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SIX PER CENT. 


RuMouRS were current early in the week of impending 
large withdrawals of gold from the Bank, and the possi- 
bility of a further advance in the Bank rate was much 
discussed. When, however, the directors at their meet- 
ing on Thursday decided to leave the rate unaltered, and 
the Bank return showed some increase of strength, 
owing to the reflux of notes and coin from internal 
circulation, a somewhat easier feeling obtained. This, 
however, was rudely dispelled yesterday (Friday), when, 
out of the ordinary course, the rate was advanced to 6 per 
cent. The last occasion on which it was previously advanced 
to that figure was in November, 1899. It may appear 
as if the immediate cause of the directors’ action 
was the large withdrawal of gold for Egypt, said to 
amount to about a million and a-quarter, which 
has been arranged. But what probably influenced them 
more was the increased probability of further demands 
being made upon us by the United States. The 
Egyptian demand, as we stated last week, is due 
and there is_ said to 
the part of the natives 
attributed to the unrest 


speculation, 

be some inclination on 
to hoard gold, this being 
which has been manifesting itself in the Mohammedan 
world. There are, of course, other demands to be 
looked for, notably that for Argentina, which invariably 
arises at this time of the year; and gold may be wanted 
for Brazil in connection with the valorisation and con- 
version schemes, though it is understood that the 
gold fund that is to be accumulated in connec- 


largely to 
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tion with these will be got together gradually. Gold | 
will also be going North for the “ term” requirements | 
of the Scotch banks, and this internal movement, | 





though of no significance in itself, becomes of import- | 


ance when it happens concurrently with large foreign | 
withdrawals. That the position in New York is still 
rather straitened is shown by the drop in the exchange, 
and also by the fact that efforts are being made to place 
considerable amounts of American finance bills in 
Berlin ; and the Bank’s stock of gold is now so low 
that the possibility of even moderate inroads being | 
made upon it calls for stringent measures of pro- 
tection. It is not sufficient, protect | 
the reserve against further withdrawals; it is neces- 
sary to attract gold here to build it up again. It | 
is easy to be wise after the event, and few people will 
now fail to recognise that it would have been much | 


indeed, to 


better if the Bank had raised its rate some time ago, 
instead of having recourse to what may be called 
temporising measures, which, though doubtless well- | 





inteutioned, were not adequate for the occasion. And | 
now that the rate has been advanced so sharply, 
it will be necessary for the Bank to see that it is 


made thoroughly effective. Something in this direction | 
has already been accomplished, the Bank having gained | 
control of a considerable amount of Japanese money pre- 
viously lent in the market, and outside supplies have 
been and will continue to be automatically reduced by 
the maturing of bills held by the central institution. | 
But there should, as we have indicated, be no hesitation 
in taking whatever further steps may be necessary to 
make the 6 per cent. rate fully effective. It would be 
well, too, if those who have been lending so freely on 
American collateral would now curtail the facilities they 
have been offering, and if the banks were to refrain, 





as far as possible, from renewing the American 
finance bills, which fall due to a _ considerable 


amount this month. The imposition of a 6 per cent. 
rate came as a complete surprise, and the market is still 
so upset that rates are very much a matter of negotia- 
tion, but 53 % per cent. may be given as the prevailing 
quotation for best three months’ paper. The Bank 
yesterday advanced substantial amounts for a week at 
64 per cent. Following the rise in the official rate, the 
discount houses decided to allow 4} per cent. for money 
at call,and 44 per cent. at notice. 


Subjoined is our usual table of current rates :— 








i 
BANK RATE and MARKET RATE. 
py Tp oe Th, dali Riaccie eh cacti 
This Week. Last Week.) ae. hee | A —" 
% | % % | % | % 
Bank rate.... 6 4 4 
Market rate .. 53 | 43 4h 4% | 4 


X ONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





Three Wks.| A Month 











— { A Fort- 
This — Week.| night Ago. Ago. Ago. 
Seer et a | en 7 ee 
With Paris..... | + ai+ + ili + i + 1} 
» Berlin... + A; - és — 3 —_ , sime 
» Amsterdam + 1: _— 2 _ + | + te + 4 
» New York | | 
callmoney + , ee ee | 3 /—- ta 1 + lg 
RATES of EXCHANGE. 
ra | ‘ A Fort- |Three Wks.) A Month 
This Week.|Last Week. night Ago. Ago. hee. 


all ttinsiaalie’ es ate laee laa 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mil.e. 


PUOMED. 00 0006-00 | @ agstus | g agstus | 13 agstus | 2 agstus | 14 agst us 
Germany...... -|2 for us| 2k forus | 13 for us for us for us | 
Holland ..... - | l agst us Ragstus  { agst us agst us 4 agst us 
New York ...... ' 38 agst us | 1f agstus | 44 agst us | 4Z agst us 
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| hostility nor the will to contend with it. 


| along the Moorish frontier, to Colomb Bechar, some 


| route 


! Act should be taken to Fez for the Sultan’s signature, 


5§ agstus ' The mission was entrusted to M. Malmusi, the doyen 
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THE CIVILISING OF MOROCCO. 


Tue Conference of Algeciras was broug 











ht to a sati 
: : ; Satis- 
factory conclusion last April, and yet Morocco is still 


a source of possible danger, or at least 0 
in Europe. lor the present, indeed, the danger is not 
immediate. No doubt the Moors in general are es 
hostile as usual to all foreigners, and the Makhzen 
and the Sultan have neither the power to lessen their 
ow ; = But on the 
frontier of Algeria this hostility has fresh fuel in a real 
economic grievance of a kind familiar enough when 
a primitive country comes in contact with the civilisa- 
tion of the West. The French railway from Oran 
southwards now extends 160 miles beyond Ain Sefra, 


f friction, 


150 miles from the fertile oasis of Tafilet and 465 
miles from Oran. The produce which a few years ago 
came into Ain Sefra on camels, and was subjected en 
to various tolls to the native chiefs—as traffic 
along the Rhine, for example, was to the robber-barons 
of the Middle Ages—now comes to some one of the 
more southern stations of the railway, and the dis- 
tances traversed by the caravans and their earnings are 
reduced about half. There is even a station for Figig, 
the citadel just within the Moorish frontier which has 
always been more or less independent of the Sultan, 
and whose fanatical population gave some trouble to 
I'rance a few years ago. No doubt this is a benefit to 
the cultivators, but it has against it the powerful and 
well-organised interests of the owners of the caravans 
and the chiefs, and we know by the most modern 
examples how completely the general public is at the 
mercy of the great transport agencies, even when they 
are not backed by the Government or by fanatical 
nationalism. It is scarcely wonderful that the frontier 
tribes, who like raiding for its own sake, should be 
eager, regardless of consequences, to make incursions 
into Algeria. Some of them have land—all, most pro- 
bably, have kinsfolk—on both sides of the frontier, and 
one, at least, is stated to be concentrating in Morocco 
to prepare for a raid—which cannot, however, take 
place till about the middle of November, after the fast 
of Ramadan. This danger by itself, as is generally 
recognised, would not necessarily mean much, except 
for France ; the policing of the Franco-Algerian fron- 
tier is regulated by direct agreements between France 
and the Sultan of Morocco made in 1901 and 1902, 
which permit France to occupy strategic points, like 
Tuat and Igli; and it was expressly ruled out of the 
province of the Conference by the preliminary agree- 
ment concluded last autumn between France and Ger- 
many. But not only is the Sultan obviously unable, 
and probably unwilling, to control these tribes—in- 
deed, there is evidence that emissaries from the 
Makhzen are stirring them up—but the mere echo of 
a disturbance would, under present conditions, set up 
serious trouble in the coast towns between the Moors 
and the foreign population, and the means of control 
devised by the Conference do not at present exist. 
These coast towns, under the Act of Algeciras, are to 
have a gendarmerie, under the supervision and control 
in some cases of France, in some of Spain, and in 
others of both together ; but the gendarmerie is still 
unorganised. The engagements of its officers are to 
run from the date of ratification of the Act. So is the 
formation of the State Bank, which is to lend the 
Makhzen the money to pay them, as well as money for 
public works. And the Act is still unratified. 

The explanation of the delay recently given by the 
Temps affords an instructive example of the familiar 
difficulties in getting the European Concert to work 
with reasonable speed. When the Conference had 
solved the difficulties set up between the European 
Powers, the Moorish delegates declined to sign the 
Act on the ground that they had no instructions from 
Fez. As the plenipotentiaries could hardly be kept for 
three weeks more at Algeciras, it was agreed that the 
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of the diplomatic corps at Tangier. He took a short 
holiday first, and did not return to Tangier till the 
beginning of July. 1 hen, in. some of the Continental 
States, the Act required Parliamentary approval 
either under their Constitutions, like other treaties, or 
because the Customs and other regulations under it 
entail legislation to which it is desirable that the Legis- 
latures should be pledged. But in several cases the 
Parliamentary recess had begun, and so the ratification 
stood over till the autumn. At present, therefore, 
there are no officers, and no funds to pay them. Mean- 
while, the trouble spreads, and the Moors have an 
example just across the Algerian frontier of the initial 
inconveniences to themselves of ‘‘ public works.’’ 
Disturbances may arise at any moment — after 
Ramadan—in the coast towns, and it can hardly be 
expected, in view of the experience of the Powers with 
Macedonia and Crete and the European anxieties of last 
summer, that an international occupation, or an occu- 
pation under European mandate, will find favour either 
at Paris or at Berlin. 

Another, though perhaps a remoter, cause of dis- 
turbance may arise from the plans of Spain for develop- 
ing her own sphere of influence on the coast. We are 
told this week in the Temps that a great harbour is to 
be made at Melilla, that a railway is to open up its 
hinterland, that new subsidised lines of steamships are 
to connect Spain with Melilla, Tangier, and Ceuta, 
that railways are to be made connecting the last-named 
ports with Tetuan, that markets are to be built at 
Ceuta and grain stores at Melilla, in which the peace- 
fully disposed cultivators of the interior can deposit 
their grain to protect it from the raids of their neigh- 
bours. Such measures are admirable illustrations of 
the meaning ‘“‘ pacific penetration’’ is intended to 
bear ; but it can hardly be supposed that the Riff tribes, 
for example, will allow them to be carried out in peace. 
Moreover, alarmists in Germany will doubtless remark 
that Spain will not be able to provide the capital, that 
it will probably be French, and that Spain, in any case, 
will be politically in close accord with France. Pro- 
bably, indeed, the programme will have to wait. The 
present Spanish Ministry is weakened by the dissen- 
sions among the Liberal party, and has been twice re- 
organised since the last General Election. It has just 
passed through the first stage of a struggle with the 
Church over the legality of civil marriage for Roman 
Catholics, with very moderate success ; it is entering 
on a second and very much more arduous stage, involv- 
ing the reform of the Concordat, the drastic regulation 
of the religious orders and their schools, and the sub- 
jection of those among them that engage in trade or 
manufacture to the same taxes as their lay competitors 
—steps which will be violently opposed by the whole 
force of the Church, and by almost everyone at Court, 
except, it is said, the King. The programme seems to 
be put forward, not that it may pass at once, but as 
a basis for the reconstitution of the Liberal party and 
the conciliation of an element, at any rate, among the 
Republicans. | Meanwhile, the project may merely 
serve to stimulate Moorish resistance to penetration, 
pacific or otherwise, and to give professed patriots in 
Germany a fresh excuse for unrest. 

The danger on the Franco-Algerian 
course, may conceivably be regarded, even in France, 
as largely due to the natural anxiety of officers for 
active service. Long before the recent developments 
of the Morocco problem, M. Jaurés strongly asserted 
that view, but this time it seems to be groundless. 
General Liautey, who reports the unrest from Bechar, 
the southern terminus of the French railway, is re- 











garded as among the least Chauvinist of French 
officers. Acts of hostility have been committed 
by the Moors for some time all along the 
frontier, and the news bears the stamp of 
truth. With a Budget likely to show a_ de- 


ficit of some £19,000,000, and with new claims con- 
stantly pressed for social reform, any frontier war or 
rebellion must be a grave trouble for France. 
real danger is in the reflex effect of frontier dis- 
turkhance on the coast populations and their relations 
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with Europe. Prince Bilow, whom the world is glad 
to see well again, and back at his work in Berlin, told 
the Reichstag on the day he fell ill that Germany did 
not care so much about Morocco per se as about the 
principle that she was not to be left out in effecting a 
settlement. We may be sure that, if any further settle- 
ment becomes requisite, Germany will delay it, if need 
be, in order that she may take part. 





HOME BANKING STATISTICS. 


DwRING the past year, as the result of amalgamations, 
a further reduction has taken place in the number of 
banks, and, in addition, a 
number of private banks have been absorbed by some 
At this time last 
year the tabular statement in our Banking Supplement 
the of 62 English joint-stock 
banks, while in the Supplement of to-day the tabulation 


our English joint-stock 
of the larger joint-stock institutions. 


comprised accounts 
comprises 58 banks, the four that have passed out of 
the list by reason of amalgamations being Bolitho, 
Williams, and Co., the Craven Bank, the Devon and 
Cornwall Bank, and the Nottingham Joint-Stock Bank. 
These four banks possessed between them paid-up 
capital to the amount of 4,960,000, and this has now 
passed out of record. But, on the other hand, the 
banks into which they have been absorbed have issued 
fresh capital to a little over £1,200,000. Two or three 
other banks also have made some small additions to 
their capital. Altogether, the increases in capital have 
amounted to £1,209,000, and setting against that 
£960,000 eliminated by amalgamations, the paid-up 
capital of the English joint-stock banks has on balance 
been increased by £249,000, and now amounts to 
£,63,035,000, as compared with £62,786,000 a* this 
time last year. It has to be borne in mind, however, 
that, concurrently with this increase in joint-stock 
capital, there has been some reduction in the amount 
of capital employed by private banks, a number of 
which have been taken over by the joint-stock in- 
stitutions. Neither in the number nor in the amount of 
the paid-up capital of the Scotch or Irish banks has 
In all 
divisions of the kingdom, however, the amount of the 
proprietary funds employed by the banks has been 
increased by additions to reserves, and taking capital 


any alteration taken place during the year. 


and reserves together, the funds belonging to the pro- 
prietors that were employed in their business by the 
joint-stock banks and the private banks that publish 
accounts stood at end of June last, as compared with 
the like date in 1905, thus :— 


CapiTaL and ResERvgs at Enp of JUNE. 


1906. 1905. Inc. or Dec. 
| England (joint-stock £ £ £ 
| banks and private 
banks that publis 
accounts) ..... .-- 105,380,000 .. 104,295,000 .. + 1,085,000 
BONNE: cesccccass 17,236,000 .. 17,046,000 .. + 190,000 
INS occ cinccci 11,339,000 .. 11,292,000 .. + 47,000 
133,955,000 -.. 132,633,000 .. + 1,522,000 


Of the increase of £,1,085,000 shown by the English 


| banks, 4,249,000 was in the amount of the paid-up 


capital, and the balance consisted of additions to re- 
serves, while in the case of the Scotch and Irish banks 
the whole of the increase was in the reserves. 
Although banking profits during the year were not 
unsatisfactory, monetary conditions were frequently 
unsettled, and the market for bank shares was, in con- 
sequence, adversely affected at Comparing 
prices at the beginning and end of the twelve months, 
the variation is seen to be irregular, rises, as well as 


times. 
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falls, being recorded. On balance, however, the move- 


ment has been downward, as is shown in the following 
statement :— 


In Supplement, 


In Supplement, | a 
May, 


October, 1906. | 


In Supplement, 
October, 1905. 
Joint-Stock Banks | 

















of United Kingdom.| Capital} Market | Capital| Market | Capital; Market 
Paid up. Value. — up., Value, |Paid up., Value. 
England and Wales £ £ | £ 
CN ss 05scn00% 63,035,000 162,735,000 eo 62,786,000 
Deduct capital | 
for which mar- | 
ket value can- | 
notbeestimated) 2,715,000 | 2,715, 2,715,000 








60,320,000| 293,09 1,000160,020,000! 196,368,000 60,071,000 195,160,000 


Scotland .......... 9,316,000) 33,127,000) 9,316,000) 32,661,000| 9,316,000) 33,111,000 
IN iba ceie nicks | 7,309,000) 20,744,600; 7,309,000) 21,336,000) 7,309,000, 21,564,000 
Isle of Man and | | 


80,000} 220,000) 220,000) 


Channel Islands.. | 221,000 











80,000 80,000 
71,025,000 247,182,600 76,725,000 250,585,000 76,776,000 249,856,000 














| 


Av. market value of 
banking capital in 





PE <ssccaeees 220 % premium 227 % premium 225 % premium 
PD vcéctonee~ g . 251 % = 255 % = 
PPE vkbassesecee 184 % * 192 % ” 192 % ” 
Total U. Kingdom..' 221% _ 227% im 226% 


Twelve months ago the shares of the English banks 
commanded in the market an average premium of 225 
per cent. Now the premium has fallen to an average 
220 per cent. What has contributed most to this decline 
is a rather heavy drop in Bank of England stock, the 
market value of which is now as much as 4,4,500,000 
lower than at this time last year. And, apart from the 
Bank of England, the decline is, as a rule, more marked 
in Metropolitan than in provincial banks. Bank 
Ireland stock has also suffered a rather sharp set-back, 
and the fall in it is mainly responsible for the decline 
from 192 to 184 per cent. in the average premium of 
the Irish banks. The Scotch banks, have 
fared exceptionally well, the average premium in their 
case being a shade higher than it was a year ago. 

In the twelve months ending June 30, 1905, 
was a large increase in bank deposits. Since 
the rate of growth has distinctly slackened, 
nevertheless, a moderate rate of expansion has con- 
tinued to be shown. The increase is mainly in the 
deposits of the English banks, and its extent is shown 
in the following statement. As our readers know, how- 
ever, the increase in deposits is not altogether due to 
an influx of public money into the banks ; it is due in 
part to the quantity of credit given by the banks, since 
loans or advances made by them go to swell the deposit 
accounts of their customers. And, as we have always 
to point out when making these computations, in arriv- 
ing at the total of deposits, a good deal of money is 
counted two or three times over. Part of the deposits 
of the provincial banks appear again in the figures of 
the London banks with which the country balances are 
kept, and similarly of the 
balances of the London banks figure again in the de- 
posits of the Bank of England. 


of 


however, 


- 


3 there 


then 
but 


a considerable portion 


CoMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 
in Jornt-Stock BANkKs. 


June 30, | Dec. 31, | June 30, | Dec. 31, | June HO, 
1906. 1905. | 1905. 1904. | 1904. 


} £ £ £ £ £ 
England and Wales 683,800,000 679,600,000 672,300,000 655,900,000/642,300,000 
{ 


includes 
Scotland .. § some Lon- { {101,100,000 100,600,000 101,500,000 101,900,000; 103,800,000 
Ireland .... don de- 54,000,000 53,600,000 53,500,000 53,000,000) 52,300,000 
sits. 


Isleof Man&ChannellIsInds} 1,100,000 1,100,000 1,200,000 


{540,000,000 834,900,000 828,400,000 811,900,000'799,600,000 


1,100,000 


1,100,000 





Total 


Adding to the deposits of the joint-stock banks those 
of the private banks that publish accounts, and esti- 
mating the amount held by private banks that do not 
issue balance-sheets—which, owing to amalgamations, 
must be a constantly diminishing quantity—we arrive 
at the following :— 
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ToraL of EsTIMATED Deposits and Current Accounts held in 
UNITED Kincpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


Exclusive of Bank of 
Bank of England. England. 
£ £ 

July, 1906. . 820,000,000 to 830,000,000 
January, 1906. ./810,000,000 to 820,000,000 
July, 1905. .|800,000,000 to 810,000,000 
January, 1905. .!790,000,000 to 800,000,000 
July, 1904. .'770,000,000 to 780,000 000 
January, 1904. ./780,000,000 to 790,000,000 
July, 1903. . 790,000,000 to 800,000,000 
January, 1903. .|800,000,000 to 810,000,000 
July, 1902. . |'790,000,000 to 800,000,000 
January, 1902. . 790,000,000 to 800,000,000 
July, 1901. .|790,000,000 to 800,000,000 
January, 1901. .|790,000,000 to 800,000,000 
July, 1900. .|780,000,000 to 790,000,000 
January, 1900. .!780,000,000 to 790,000,000 
July, 1899. .|790,000,000 to 800,000,000 
January, 1899. ./770,000,000 to 780,000,000 
July, 1898. . 50,000,000 to 760,000,000 
January, 1898. ./730,000,000 to 740,000,000 
Say, July, 1897. .|730,000,000 to 740,000,000 
Say, January, 1897. ./720,000,000 to 730,000,000 
Say, July, 1896. .'720,000,000 to 730,000,000 


In all, say, 





£ £ £ 

56,000,000 870,000,000 to 880,000,000 
52,000,000 860,000,000 to 870,000,000 
59,000,000 860,000,000 to 870,000,000 
53,000,000 840,000,000 to 850,000,000 
59,000,000 830,000,000 to 840,000,000 
56,000,000 840,000,000 to 850,000,000 
52,000,000 850,000,000 to 860,000,000 
65,000,000 860,000,000 to 870,000,000 
57,000,000 850,000,000 to 860,000,000 
48,000,000 840,000,000 to 850,000,000 
53,000,000 840,000,000 to 850,000,000 
44,000,000 840,000,000 to 850,000,000 
48,000,000 830,000,000 to 840,000,000 
49,000,000 830,000,000 to 840,000,000 
53,000,000 840,000,000 to 850,000,000 
43,000,000 810,000,000 to 820,000,000 
55,000,000-800,000,000 to 810,000,000 
50,000,000 780,000,000 to 790,000,000 
57,000,000 780,000,000 to 790,000,000 
55,000,000 770,000,000 to 780,000,000 
65,000,000 780,000,000 to 790,000,000 


a 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 
Say, 


In dealing with the assets of the banks we exclude, 
as usual, the figures of the Bank of England, since 
that holds so much of the money of other bankers that 
to include it would involve a good deal of duplication, 
And omitting the Bank of England a comparison of the 
assets of the other banks under each of the principal 
heads into which it is possible to subdivide them, as 
they stood at the beginning and the end of the year 
respectively, works out thus :— 
ENGUIsH JoIntT-STock 


3ANKS (EXCLUSIVE OF BANK or ENGLAND) 











| June 30, June 30, Increase or 
| 1906. 1905. Decrease, 
Cash in hand and money at call| £ £ : _ ‘£ 

IID soc. vkisvceavicacns |167,600,000,170,100,000' — 2,500,000 
Investments ....cccccccece . .. 131,700,000)131,400,000 + 300,000 
Discounts and advances..... 411,700,000 393,400,000 + 18,300,000 
Miscellaneous .......+.see0- 36,700,000 33,200,000 + 3,500,000 
a 747,700,000'728,100,000 + 19,600,000 


This is a very broad classification of assets, but owing 
to the different forms in which the balance-sheets are 
drawn up, and the absurd way in which incongruous 
items are lumped together, no more detailed analysis 
of the accounts is possible. Take the first heading, 
‘*Cash in hand and money at call and notice.’’ This 
includes the free cash or reserves of the banks and also 
a portion of the funds they are employing every day in 
their business, two obviously very different things. A 
certain number of the banks, however, do distinguish 
between the two, and in their case the figures com- 
pare with those of last year thus :— 





- June 30.——— Inc. or 
1906. 1905 Dec. 
Cash in hand and with £ £ £ 
other Banks .. .. 75,700,000 .. 75,200,000 .. + 500,000 
Money atcalland notice 69,300,000 .. 71,600,000 .. 2,300 000 


The movement here shown is to an augmentation of 
the free cash and a decrease in the money at call and 
notice. But even if that has been general, the 
strengthening of cash reserves is small in comparison 
with the increase in the liabilities of the banks, and, 
of course, all the money classed as ‘‘on hand and at 
bank ’’ is not a real reserve. The deposits of the 
London banks with the Bank of England, for instance, 
consist for the most part of the balances it is necessary 
for them to keep there to finance their Clearing House 
transactions. These are thus to a large extent im 
active employment day by day, and are not, therefore, 
a true reserve. So with the balances of country 
banks that are deposited with London bankers ; a large 
portion of these are habitually lent out. In dealing 
with the question of bank reserves, therefore, the 
primary difficulty is to know what reserves in the 
proper sense of the word are actually held, and the 
Chancellor of the Exchequer, who has intimated that 
he has the question of reserves under serious considera- 
tion, would do good service if he were to call upon 
the banks for accounts so framed as to show clearly 
what balances of free cash they really do hold against 
their liabilities. Passing to the discounts and ad- 
vances, which, as the above statement shows, have 


— 


























October 20, 1906. | 


‘ae 
been increased during the year by £,18,300,000, there 
is a like doubt as to the amount of the expansion under 
each of the two combined heads. But here, again, some 

uidance can be obtained from the accounts of the 
banks that do separate the two items. In their case 
the movement Was as follows: 


——-- June 30.—-—- —, 
1906. 1905. Increase. 
£ £ 
Discounts ...-+e++e- 44,200,000 .. 43,600,000 .. 600,000 | 
Advances ...-- paweens 209,200,000 .. 193,100,000 ..1€,100,000 


It is in the advances, therefore, that the great bulk 
of the growth would seem to have taken place. The 
assets of the Scotch banks stand at very nearly the 
same amount as a year ago, and the chief change in 
their composition is that their cash in hand and at 
call has increased by £,603,000, and the investments 
been reduced by about £530,000. The Irish banks, 
with assets greater by £704,000, have increased their 
discount and advances by £924,000, and diminished 
their investments by 4,293,000. 





CURRENCY REFORM IN THE UNITED STATES. 


Two schemes for a reform of the currency system of 
the United States are now under discussion—one 
formulated by a Committee of the New York Chamber 
of Commerce, and the other by a Committee of the 
American Bankers’ Association. Both single out as 
the prominent defects in the present system that call 
for remedy the periodic lock-up of money in the 
Government Treasury and the lack of elasticity in the 
paper currency. By law, while the revenue derived 
from internal taxes may be paid into depository banks 
as it accrues, the Customs receipts, which constitute 
about one-third of the total revenue, must be paid 
direct into the Treasury. Consequently, when 
revenue is running ahead of expenditure, millions of 
funds which are needed to meet the requirements of 
trade and industry are withdrawn from employment 
in business channels and locked up in the Treasury. 
When the law was passed, there was a reason for 
thus differentiating between the two classes of revenue. 
The States had then a forced paper currency, and in 
order to provide gold with which to pay interest on the 
foreign obligations of the Government, Customs duties 
were made payable in gold. Naturally, it followed 
that the gold had to be paid into and retained by the 
Treasury. Circumstances, however, have entirely 
altered now that the currency is solidly established on 
a gold basis, and the method of dealing with the 
Customs revenue, proper and necessary enough as it 
was when instituted, has become a purely mischievous 
anachronism. In practice its evil consequences have 
been mitigated by the action of the Secretary of the 
Treasury, who, when the money market becomes 
pinched by the lock-up of funds in the Treasury, comes 
to the rescue by depositing a portion of his free 
balances with the banks. And the present Secretary of 
the Treasury, who has shown himself peculiarly fertile 
in devising expedients for getting over legal obstacles, 
has given a reading of the law which reduces it almost 
to an absurdity. ‘‘ True,’’ he says, ‘‘ the law enacts 
that the Customs revenue must be paid into the Trea- 
sury and not into banks, but when once it has been 
received into the Treasury I am free to deal with it 
in the same way as with other surplus funds, which I 
am authorised to deposit in the banks if I choose.” 
But even when the legal obligation is thus whittled 
down, it is productive of serious mischief. The 
Secretary of the Treasury does not feel himself justified 
in coming to the assistance of the market until the 
monetary pressure has become severe. At _ times, 
too, he is hampered in his action by political considera- 
tions, as, for instance, recently, when there was hesita- 
tion in releasing Treasury balances lest it might be 
thought that the Secretary was playing into the hands 
of the big financiers who dominate Wall Street. In 
any case, the Treasury accumulations are not set free 
until the monetary trouble has become acute, and 
while it is developing the market is thrown into a 
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likely to move. Besides, the making or unmaking 
of market conditions is far too great a power to place 
in the hands of any one man, no matter how able and 
honest he may be. As a remedy for this state of 
things, both Committees propose that all revenues 
shall be paid into the depository banks of the Govern- 
That is the which 


ment as they accrue. system 


| obtains here, the accruing revenues being paid into the 
| Bank of England, where they are available to meet 


business requirements. And its adoption in the States 
would constitute a salutary reform to which we should 
imagine there should be no difficulty in obtaining legis- 
lative sanction. 

The proposals of the Committees for imparting 
greater elasticity to the paper currency are more calcu- 
lated to excite controversy. The need for such elas- 
ticity is so clearly explained in the report of the New 
York Chamber of Commerce Committee that a short 
quotation therefrom may be permitted. ‘* Nearly 50 per 
‘‘cent. of the people of the United States are,’’ they 
write, ‘‘engaged in agricultural pursuits, and the 
‘‘fruits of their toil are harvested in the autumn. 
‘* These harvests and the marketing of the crops bring 
‘“to bear upon the banks a twofold strain, one for 
capital, the other for currency. The demand for 
capital comes from the buyers and shippers of agri- 
cultural products, and is in the main satisfied by 
‘* an expansion of bank loans and deposits, most of the 
payments being made by cheque and draft. The de- 
mand for currency comes principally from the 
‘‘ farmers and planters, who must pay their help in 
cash. In the satisfaction of this demand the banks 
‘‘are unable to make use of their credit, but are 
obliged to take lawful money from their reserves and 
send it into the harvest fields. Asa result, the money 
reserves of the banks are reduced at the very time 
when the demand for loans is increasing, and in 
consequence the rate of interest is advanced.”’ And 
as a dollar of reserve must be held by the New York 
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banks against every four dollars of liabilities, ‘‘it is 
evident,’’ say the Committee, ‘‘ that the withdrawal 
of $100,000,000 from the banking reserves of the 
country might lead to a contraction of bank loans by an 
amount four times that sum—namely, $400,000,000.”’ 
In itself the law which requires the banks in the central 
reserve cities to hold at all times a reserve equal to 
25 per cent. of their liabilities is unwise. The proper 
function of a reserve is that it may be available to meet 
exceptional pressure, and it lacks its utility if it cannot 
be drawn upon when the need arises. But the 
law being as it is, there is no expansiveness 
in the resources of the banks to enable them to cope 
with such exceptional demands. They cannot draw 
upon their reserves, and though they have power to 
issue notes, such issues can be made only against a 
deposit with the Treasury of Government bonds of a 
par value equal to the face value of the notes issued ; 
and recourse to this method of increasing the note 
circulation is not always possible, nor can it be availed 
of with sufficient promptitude. The Committees, there- 
fore, propose that the banks should be authorised to 
issue notes unsecured by bonds, the issue to be limited 
to a certain proportion of their capital, such excess 
issues to be subject to a special tax. The two Com- 
mittees agree also in proposing that the law limiting 
the retirement of national bank notes to $3,000,000 
a month should be repealed, the object being, of 
course, to admit of adequate contraction as well as 
expansion of bank note issues. 

But though in agreement thus far, the Committees 
differ as to the exact conditions under which the excess 
note issues should be made. The Chamber of Com- 
merce Committee would prefer the creation of a species 
of State bank, in which alone the power of issue should 
be vested. But they express themselves of opinion 
that public feeling is so opposed to the establishment 





of such a bank that it is idle to suggest it. As an 
alternative, therefore, they propose that every 
national bank whose’ bond-secured circulation 
amounts to 50 per cent. of its capital should 
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be authorised to issue additional notes to the 
amount of 35 per cent. of its capital, these to be 
subject to a graduated tax, and special arrangements 
to be made for their prompt redemption on demand. 
Under such conditions, the Committee contend there 
would be no danger of an undue inflation of the paper 
currency. ‘‘ When,’’ they say, ‘‘a properly distri- 
buted redemption system is in operation few banks 
will voluntarily pay out the notes of other banks, for 
it will be to the advantage of each bank to pay out 
its own notes and send in the notes of other banks for 
redemption in lawful money, thus increasing its reserve 
and multiplying its power to make loans. So im- 
portant is the prompt redemption of notes that, if it 
were practicable, we would favour a law prohibiting 
national banks from paying out the notes of other 
banks whenever received from individual depositors.”’ 
Into the details of the scheme formulated by the Com- 
mittee of the Chamber of Commerce it is needless to 
enter, as they may be modified considerably before it 
is finally prepared for submission to the Legislature. 
These are its broad outlines. And the scheme of the 
Bankers’ Committee differs from it mainly in that it 
would allow the excess issue to be made to the amount 
of so per cent. of the bond-secured issue instead of 
35 per cent., and that it would tax the excess more 
lightly than the other Committee propose, but instead 
of leaving each bank free to issue whatever amount 
within the fixed limit it chose, it would have a Com- 
mission of seven members appointed who, upon the 
application of any national bank, would determine what 
amount of excess note issues it should be permitted to 
make, and how long the notes should be allowed to 
remain in circulation. 

Such are the broad features of the two schemes. A 
weak point in both, it seems to us, is, that the amount 
of the excess issues is to be made dependent upon that 
of the bond-secured issues. This, it is frankly ex- 
plained, is a condition which has for its object to 
support the market for Government bonds, the price 
of which would, it is thought, fall if the banks were 
not compelled to buy them, and as, to quote 
from the report of the Bankers’ Committee, ‘‘ if the 
amount of credit or clearance currency were based upon 
the capital, the surplus, or the assets of the bank, then 
there would be a tendency on the part of the bankers to 
decrease the amount of their bond-secured circulation, 
and depend upon the emergency or clearance circula- 
tion to help them out.’’ Surely, however, the credit of 
the United States is good and solid enough for it to 
dispense with such artificial support, while by making 
the emergency circulation depend upon the amount of 
the bond-secured issue, the elasticity which it is the 
object of the schemes to impart to the currency will 
be doubly impaired. Then as to the proposal to estab- 
lish a currency Commission, if it be the case, as we 
are told, that the people have such a rooted objection 
to the concentration of power in a State bank that 
such an idea must be ruled out of practical politics, 
their objection to centralising power in the hands of 
seven Commissioners will, we should think, be no less 
intense. Nor do we think the intervention of a Com- 
mission is at all necessary. 








The system of emergency 


note issues subject to tax is nothing new. It 
has been for years in successful operation in 


Germany and other countries, while with safeguards 
in the matter of prompt redemption such as are sug- 
gested by the Committee of the Chamber of Commerce, 
any danger of inflation may be regarded as obviated. 
Looking, then, to the strength of the movement in 
favour of reform, it may be hoped that the Legislature, 
which has too long shirked its duty in the matter, will 
now be stimulated to take action in the direction the 
Committees indicate. Unfortunately, however, defec- 
tive as the present currency system is, all the evils 
complained of are not due to its defects. In part they 
have resulted from the way in which the system has 
been worked. Thus the recent extreme stringency of 
money in New York would probably never have arisen 
if the banks, instead of preparing for the autumn 
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great an extent in the financing of Wall Street. That 
the banks are to a large extent under the domination 
of the ‘* big financiers ’’ is well known, and the recent 
insurance investigations have shown how under such 
domination private interests may be made to prevail 
over those of the public. It would, therefore, not be 
surprising if Congress, which is not enamoured of the 
‘“money power,’’ should seek to inquire into the wa 
in which the existing powers of the banks have been 
used before consenting to confer fresh powers upon 
them. 





THE NITRATE PRODUCING COMPANIES. 


One of the most noteworthy features of the business 
of the commercial and industrial section of the Stock 
Exchange during the past three or four months has 
been the important appreciation which has taken place 
in the shares of practically all the nitrate producing 
companies. As most of our readers are aware, the 
combination which expired at March 31st last was re- 
newed for a further period of three years, and this re- 
newal will have the effect of regulating the output for 
individual oficinas, and should have the effect of secur- 
ing a remunerative price for the total output until 
the end of March, 1909. The output and consumption 
of nitrate have been steadily increasing for some years 
past. The original combination was formed § at 
the end of 1g00, and during the five years it was in 
operation the world’s consumption of nitrate increased 
from 1,370,000 tons to 1,540,000 tons, and the esti- 
mated productive power of the Chilian nitrate fields 
from 30,000,000 quintals to 61,000,000 quintals. 
During the same period the price advanced from 8s 6d 
per cwt to 10s gd per cwt. There is no indication at 
the moment that the production is greatly in excess of 
the consumption. Indeed, the course of prices during 
the past four years points to the opposite conclusion, 


the figures being as follows: 
Price of Nirrate per Cwr. 

s d s d 
October, 1906 ........ceeceesecceees 12 0 to 12 3 
Dee. BED sxcncacssccenesvessssess, SE 2 9O- Eee 
April, 1906 ...ccccccscccccscscccees LL Ito | 
April, 1904 ...ccccccccccccce.ce coe 10 0 to WS 
April, 19035 ......ceeceeeees juste 2 2 eee 
April, 1902 ......scccccccccccecesee 10 44 t0 10 1% 
April, TOOL ...crccccccccesesoces 8 6 to 8 § 


The substantial dividends paid by the nitrate com- 
panies have naturally had the effect of drawing a large 
amount of new capital into the industry, and a con- 
siderable number of new oficinas have entered on the 
productive stage. In consequence, the individual 
quotas have been materially reduced, but the high 
prices obtained have, generally speaking, more than 
set off any reduction in profits from this source, and 
most of the companies have been able to increase their 
profits on a smaller output. This circumstance has the 
further advantage that the life of each company will be 
extended, owing to the reduced output. 

The current year’s quota for shipment has been fixed 
at 43,500,000 quintals, as compared with 39,000,000 
quintals for 1905-6, but there is some reason to a 
that there will not be a sufficient expansion in the pro-! 
ductive power of Chili to enable full advantage to be | 
taken of this increase. Difficulties in connection with | 
the supply of labour appear to constitute a formidable 
obstacle to the development of the industry, and it 1s 
instructive to note that, of the authorised quota of 
39,000,000 quintals for 1905-6, only 36,250,000 quin- 
tals .were shipped. The European deliveries for the 
twelve months to September 30th were 1,255,810 tons, 
as compared with 1,689,630 tons in the previous 
twelve months, while the visible supply on the rst inst. 
was 386,150 tons, as against 404,300 tons at the same 
date last year. 

The accounts of many of the companies are made up 
to June 30th, and submitted in December, but in a 
good many instances the financial year terminates at 
December 31st, in which case the accounts are sub- 
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here the results of the working of the more important 
companies whose accounts have been issued to date. 
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eer the above table it will be seen that many 


cases a very important rise has ta iken place during the 


current year, and that nearly all the shares are = 
the highest prices recorded. It will also 
observed that there is a great disparity in wae vie ci 
afforded by the various shares. In the case o 

of the companies offering a low return, it may, no 
| doubt, be urged that these prices are based upon the 
expectation of increased dividends, and although these 
expectations may be realised, the report of the Amelia 
Nitrate Company, the first of the companies whose 
accounts are made up to June 3oth to be issued, which 


Year to DecemMBER Slst. 

Sh di | | Dividend Amounts Amounts 
+ Net | on Ordinary | Carried to Carried 

| Profits. Capital. |Reserv e, &e Forward. 

| 1905. ; 1901. | 1905. { 1904. | 1905. | 1904. | 1905. ; 1904. 
— | 2) 2.1 #1 #2) #2] @ Les 
sh sa | 95,023 105,682 50,004 S0c0:] .. | .. 144995) 79,972 
RE iS basal 22,707) 21,824) 7,000) 7,000) 15,300) 15,210) 1,918 1511 
Anglo-Chilian........-.| 106,275| 76,758) 190,000]: $0,040! 51,962) 3,000) 10.750) 6,437 
Lagunas Nitrate ...... 61,6671 49,431 15,0) 45,000) 21,098) ni | nil | 4,431 
BINH co ceicccteecacs |142,324| 145,109) $8,000} 88,000) 54,000 57,016) 1,934 1,610 | 
Salar del Carmen ...... | 48,989) 39,433) 32,850 21,899) 16,000| 17,000) 2,020) 1,881 
San Donato............| 14,666] 13,250) “3.000 “3.80 800) 5,000) 5,000) 6,344) 4,677 
San Jorge .......se0.. 23,889) 39,038| 22,505] $0,000 2,500 7,500 1,731) 2,841 
San Lorenzo .......+.. 32,083) 41,207] Ce 13.000 14,172) 14,272 13,222| 15,312 
San Sebastian ........ 11,618) 8,978| “rat 5,081) 4,000) 4,000) 2,471) 2,040 
Santa Rita .........0.. 49,105 18,254 15.000 hove 35,652| 3,000) Nil | 1,453 
Santa Rost.......0..+. 9,645} 16,459} Nil’ | 6.799 10,000] 10,0c0) 3,30s) 4,164 


+ After providing for debenture interest and sinking fund. 
* Including amounts written off for depreciation, &e, 
* Ineluding dividend on preference capital. 


The space at our disposal will not allow of a detailed 
examination of each company’ position, but, generally 
speaking, it may be said that the finances of the nitrate 
companies are administered upon sound _ lines. 


In the case of the Alianza Company, the large amount | 


carried forward will attract attention. The directors 
have wisely pursued this policy, as the company is 
concerned in an important lawsuit. 


The case has, we | 


understand, been taken to the Court of Appeal, and if | 


the final verdict is ‘given against the company, 


it may 
be involved in a very serious loss, 


would, however, be mitigated by the prudence of the 
board. Practically all the companies make adequate 


provision for the exhaustion of raw material, and for 
depreciation of plant and works, and, on the whole, the 
British nitrate companies appear to be in a sound 
position. 

But it may be very seriously questioned whether the 


the effects of which | 


} time when the 


prices of many of the shares hz ive not reached a level | 


which the favourable position of the industry hardly 
warrants. The nitrate industry has in the past been 
subject to severe vicissitudes, and there is little reason 


to believe that its future will be devoid of similar | 
changes of fortune to those which have been 


experienced in the past. The present high prices of 
the raw material will undoubtedly encourage the inven- 
tion or development of substitutes for nitrate, and the 
condition of the Continental beet industry cannot be 


sumption of nitrate as it appears to be at the present 
time. Having regard to these circumstances, some 
surprise may ‘be felt at the comparatively smi ull yields 
afforded by some of the nitrate companies’ 
the present prices. The following table gives the 
highest and lowest quotations for the past three years, 
together with the present prices, and the yield returned 
by y the leading companies :— 





1605. 1904. 1903. = 
H. L.| H. L.| H. L. 8 

£s a 
MM ei aolv eau ccckveem 27/ 17 ed d ise 1 (30/6/611 O 
Anglo-Chilian......... 13-108 (11 8Z | 98) 7, 10 | 1337 5 6 
ee 14f 123 1244 10 124 102 10 | 14/7 3 0 
Colorado ........ ee emae ees 103 72/9 | 3x Zire) 28 lg 65 | («1745 0 O 
Lagunas Nitrate .......... 4 33,' 3 123)28 Wg 5 | 44/511 0 
Lagunas Syndicate ...... .' 4 223! Sx 2sal S43 22 5 #8 5 0 
Lautaro ........... ices ELS 6a | 5: 54 5 | 133}6 0 0 
ea eeaeTee 5h «988113 83 | 95 632 2 | 1931/9 0 O 
London .... “64 94h 163 434) td 444; 24 10/515 0 
New Paccha and Ja: pampa 2k «6013: | 13 249 “ 7. 1 3.10 0 0 
Pan de Azucar ............ 925 Tyki.. <« aa 5 | 103511 6 
as tue venccadaees Sis 54 | 5 435 4 5 | 63}518 6 
Salar del Carmen .......... 5 9 9% 7 |% 6f% 5 | 16 1018 O 
PND si vexccvesnns 6 3 13/148 Is 5 8]}219 u 
San EE is iat ol Ae, 23 2) 64 228. 34 3 4 3319 5 0 
San Lorenzo .............. 12; Thy 734 5316 5} 5 | 103;7 0 0 
San Sebastian ......... 41/6 25/) 143 Og | 1g 08 5 33| 613 0 
Santa Catalina ....... .... 48/34)! .. ‘s 1 | £6/|710 0 
Santa Rita ................ 84 5] 54S 4 44 5 | 163/411 0 

SERIO « is onesies cnnnses 159 lj '14/9 14/3! .. 1 tay 


t £5 shares, £3 15s paid. * £5 shares, £2 10s paid. 


| Cleveland warrants touched 75s 6d, 
expected to always be so favourable to the large con- | 


! 
shares at 





shows a decrease of £10,711 in the net profits com- 


pared with the previous year, can hardly be said to 
point to the realisation of the most sanguine expecta- 
tions. No doubt also a certain amount of the disparity 
in prices may be ascribed to the operations of the 
recently-formed Nitrate Securities Trust. From a 
study of the highest and lowest figures during the past 
three years, it might be inferred that the present 
moment did not appear to be an altogether opportune 
one for the purchase of nitrate shares, but the founders 
of this company seem to hold a contrary opinion. 

But even the highest yields shown in the foregoing 
table do not appear to us to warrant the expectation of 
a higher level of prices. It should be borne in mind 
that the life of each company is comparatively short, 
and although some of the younger companies are said 
to have an expectation of upwards of 15 years (in some 
instances, we believe, 35 years have been mentioned), 
it may be doubted whether towards the close of that 
period their profits will be anything like the present 
figures, even if the existing high price of nitrate is 
maintained. 





IRON AND SHIPBUILDING. 


curious fac 
have 


Ir is a 


that both copper and pig-iron 
should 


risen to phenomenal prices at the very 
industry which is the largest consumer 
of both metals—certainly of iron and probably of 
copper—in this country is in a state of semi-paralysis. 
We say semi-paralysis because Scotland turns out well- 
nigh half of the shipping built in Great Britain, and 
also because the labour trouble which began on the 
Clyde, will, if prolonged, extend to some, if not to all, 
of the other shipbuilding districts. Leaving copper 
out of our present purview, we note that 58s cash, 


58s 6d one month, and 59s three months was quoted 
on Thursday last for No. 3 Cleveland iron warrants. 
Such figures have not been reached in the ordinary 


course of business since 1889. It is true that in 1899 
and in 18g0 were 
forced for a brief period up to 78s 3d, but that was 
under the operation of a corner, the sweepers in which 
were very sorry for themselves before they got out of 
it, for in 1900 the price dropped from 78s 3d to 50s, 
and in 1go1 the average price for the whole year was 
only 42s 7d. Last vear the price was again forced by 
speculators up to 55s, but after that corner was « ‘losed 
it dropped down to 45s. Since then it has gradually 
recovered, though with numerous fluctuations, until 
now the record is 58s to 59s. At the same time, Scotch 
warrants have reached 53s, a figure, however, which 
has been exceeded in every one of the previous five 
years. The fact is that Scotch G.M.B. is no longer 
an object of speculation. There are only 10,000 t ns 
of it in store, and the price of Scotch warrants 1s 
nowadays a mere quotation. Cumberland hemati' 
warrants, however, are an active vehicle of speculati dy 
and they were marked 7os cash on Thursday, wh’-f is 
higher than any price touched since the corner of 1g00, 
except in the closing weeks of last vear, 
boom was on in steel. But not even in the boom 
towards the end of last year did Cleveland warrants 
exceed the artificial price of 53s made by the Middles- 
bro’ corner in May, 1905. That price, however, is now 
exceeded by practically 3s 6d per ton. 

Writing on the iron trade on September Sth last, we 


pointed out that there could not be any expectation of 


when the | 
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the home consumption being sustained at the same level innit mete a nibs 


as in the 
evident 


their 


It 
that shipbuilders were rapidly running through 
contracts and were obtaining no 
any magnitude. 
hanced ; 
become 


preceding eight months, because was 


new orders of 
Since then the price of pig-iron has en- 
still further, vet the home trade prospects have 
still darker. Not only have the shipbuilders 
throughout country booked any new 
orders, but the shipyards on the ( 
brought to a stand by a 

ior 


41 
tne scarcely 


Clyde have been 


strike whic 
the 
full of the 
It is probable 
employment in connection 
ol 


h promis¢ s to last 
have a 
fighting 
that 


some weeks, because strikers 
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ever, 


spirit 
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alone. Hundreds of men 
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because there was no work for them to do. 


15,000 are 


Cly de strike, 
Ss Is under 7,000. 
that all these 


the strike 


1oe- 
less by various 


the 


In 


Since 
end of September some 1,500 to 2,000 men have been 
dismissed for this and would have been dis- 
missed had there been no strik Chis shows how de- 
pressed the shipbuilding industry in Scotland ind 
the depression is not peculiar to Scotland. Now the 
shipbuilding industry is the largest consumer of iron 
in its various forms in the United Kingdom, and if 
new contracts not booked within the next two or 
three months all the shipyards in the 
kingdom will be practically idle before six months ar¢ 
sped 

Yet iron has reached a phenomenal price—is, in fact 
so dear that steel-makers cannot reduce the prices of 
shipbuilding material, which ar lready fo 
shipowners. Indeed, a few days ago the 


cause, 


are 
it 


seems as 


too high 
Scotch steel- 
to consult whether they 
but decided that it 
present condition of shipbuild- 
is pig-iron so dear? Simply becauss 


In September ex- 


makers in the combine met 
should not advance prices 

useless to do so in the 
ine. Why, then 
of the abnormal export demand 


142, 635 


was 


rts amounted to tons inst 91,318 tons 


ads dag 
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of last year. Then the shipments to Holland (most of 


which are destined for Germany) were 200,886 tons, 
against 63,553 tons; and the shipments to Belgium (a 
large portion of which were in transit for Germany) 
were 103, tons, against 42,074 tons. 
Italy, Australia, and Canada have 
much larger quantities than last 
months the United States took 
pared with 135,622 tons in the 
of 1905, and with 
portion of 1904. 
The American position is, next to the German 
mand, the main cause of the strength of our market 
aay of the shipments to the United States in the past 
cing iron) and 
now America actually in 
market for iron, just as the originators 
the Cleveland ‘‘ corner ’’ two years ago thought, or, 
all events, hoped, she would be. They were two years 
before the Fair, however. But now America un- 
doubtedly in the market, and is buying not exactly with 
both 
ordi- 
it 


as 


> 99 


222 as France, 
also been taking 

And in the 
34 tons, 
corresponding portior 


the 


nine 
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But 
common 
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or share sen. 


is 
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,f 
Ol 


at 
is 


an open hand, but, at all events, considerably, 
Cleveland No. 3 foundry iron and of Scotch 
The exact extent of her purchases 


nary iron. is 


almost impossible to bring within the range of an ap- | 


proximate estimate, but tonnage has been engaged 
since the beginning of the month for the conveyance to 
the United States of about 
and 15,000 tons of Scotch iron. 
on hand, and are being held in reserve until freight is 
secured, is tolerably well known in the market. And 
the uncertainty as to the extent of the American pur- 


20,000 tons of 
That more orders are 


resse shipbuilding industry in Scotl is, at 
ed 
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ports < . Ss as agal 1,318 tor 
in the corresponding month of last vear. he nine 
months ending September the exports were 1,163,05 
< - ' 
tons, as compared witl 738 yO24 tons in the corre spond- 
ing portion of 1905, and with 616,540 tons in the cor- 
1 re sponding portion of 1904. The greater portion of 
the increase has been in the shipments to Germany, 
which in the past nine months took 211,326 tons, as 
compared with 96,582 tons in the corresponding period | 
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strength tothe Positi ° 
: slends a ion, F 
all we can learn, comp: iratively few Cleveland y ne 
are now held in the Gl: ISgOw Ring. The most aoe 
seem to be held by London firms, some ' po 


Ol whom are 


American hous Indeed, it 
a su rprise to us to learn that the 


believed to be holding for 
would not be 


Ld. 


portion of the scrip for the stock of No. 2 ee 
Middlesbro’ store is now held hy America oo 
not follow that the shipments to Ameri: 2 ‘will le 
taken out of the warrant store, for the holders ea 
bullk of the warrants can manipulate the market to . 
their f.o.b. purchases from maker That host 
is a detail. The stock of No. 3 in store . now ae 
about 571,000 tons, as compared with 700,000 wis 
quite recently, and half-a-million tons is not a very 


great deal for 


a country to absorb whose bl: ist furn; 
turning 


about 
consu mption, 


ices 
24,000,000 tons per annum for 
) But that the American smelters 
will permit the importations of for« ign pig-iron to x0 
to any great extent, continue 
is not to be supposed. 
mense, and they have the tariff at their back. 

The high price pig-iron, then, caused by the 
German and American demands, and the high price of 
pig-iron is sust: lining the pric es lor our manuf; ictured 
iron and steel, in spite of the depressing influence of 
the shipbuilding position. The situation is thus abnor- 


out 


or for any length of time 
, 


Their latent resources are im- 


of is 


mal. While pig-iron is kept at a high range by the 
export demand, it is impossible for ‘the constructive 
cost of new vessels to be reduced, so as bring in 


new business to the shipyards. It would be still more 
impossible to attract new business if the demands of 
the shipyard workers for an advance of 5 per cent. in 
labour costs were granted. On both side of the account, 
therefore, the shipbuilding industry is checked. It is 
now that the iron and steel manutacturers are begin- 
ning to feel the effects of the strike on the Clyde, and 
they will feel the effects more week by week as time 
advances. The Scotch steel-makers are probably now 
of the opinion that the combine is a doubtful blessing, 
inasmuch as it practically shuts them out of the English 
market for plates and angles. What the shipyard 
strikers hope to gain by remaining on strike when em- 
ployment is disappearing before their eyes we are un- 
able to perceive. But every day they are on strike 
they are reducing the employment of other workers, 
and impoverishing both the labourers, whose work de- 
pends on the operations of the artisans, and the trades- 
people who minister to the domestic and industrial 
wants of a working population. The longer they re- 
main on strike, and arrest operations in the shipbuild- 
ing world, the more severe must be 
iron market whenever the export boom begins to pass 
off. That boom, while exists, giving a_ false 
appearance to the iron market, which misleading 
other people besides the shipyard workers. It is ten 
years since the memorable strike of the engineers 
began. That strike caused a world of misery, and lost 
an enormous sum of money. But it ended in a compact 
between the employers and employed, under which 
strikes and lock-outs have since been averted alto- 
Let us hope that some such consummation 
will follow the present strike in the Scotch shipyards. 
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is 





THE LINOTYPE POSITION. 


Tue shareholders of Linotype and Machinery, Limited, 
are offered small modicum comfort in the fact 
that there was an improveme nt of £3,000 in the trad- 
ing profits, and an increase of over £10,000 in the 
net profits of the company for the year ended June ¢ 30th 
last. But the report again contains the unwelcome i 
telligence that no distribution is to be made to the pre- 
ference shareholders, whose dividend now three 
years in arrear, and who, indeed, have received no re 
turn on their capital since the present undertaking was 
formed to take over the assets and business of the 
Linotype Company and the Machinery Trust. Their 
position, indeed, worse than before the amal- 
gamation, since interest on the preference 
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shares in the old companies was paid up to the date | 
at which the fusion was arranged. In the report just | 
issued the directors point with satisfaction to the re- 
duction in fixed charges of £,7,420, and they also draw 
attention to the fact that ‘‘ the income of the com- 
pany has been applied to the reduction of the floating 
loans and liabilities during the year under review to 
the extent of £73,118.’’ And as regards the trading 
profits of the twelve months, they observe that the in- 
crease in these would have been even greater but for 
the enhanced price of raw materials, and the exclusion 
from the accounts of the profits on certain completed 
orders, owing to deliveries of machines being delayed 
for the convenience of customers. But when due weight 
has been given to every favourable factor in the situa- 
tion, it cannot be said that the position is calculated to 
inspire the shareholders with hope, and the amalgama- 
tion so far has undoubtedly failed to bring about the 
benefits foreshadowed when the scheme was _ being 
pushed forward. 

The capital of the Linotype Company prior to the 
amalgamation was £100,000 5 per cent. cumulative 
preference shares, £,1,000,000 in 6 per cent. non-cumu- 
lative preferred ordinary shares, and £,1,000,000 in 
deferred ordinary shares, the dividend on the last- 
named having been to per cent. for 1900, 7 per cent. 
for rgor, and 3 per cent. for rg02. In exchange for the 
5 per cent. preference shares, 4,100,000 in preference 
shares of the new company were issued, while the 
holders of the 41,000,000 preferred ordinary received 
£400,000 in preference and £200,000 in ordinary 
shares of the new undertaking. The consideration to 
the holders of the 41,000,000 deferred was 4/300,000 
ordinary shares in the amalgamated enterprise. The 
total writing down of the Linotype capital was thus 
no less than £1,100,000. The shareholders of the 
Machinery Trust, on the other hand, received a larger 
amount of the capital of the new undertaking than the 
par value of their original holdings. Of the total share 
capital of the Trust, amounting to 4,750,000, %, 250,000 
was in 6 per cent. preference shares, and £,500,000 in 
ordinary shares, on which the dividends had been 20 
per cent. in 1g00, and 15 per cent. in each of the two 
following years. In the amalgamated company the 
preference shareholders received an amount of the new 
preference capital equivalent to their original holdings, 
while the ordinary shareholders had allotted to them 
#1 in ordinary and 8s _ in preference shares for each 
£1 originally held, the nominal value of their holdings 
being thus increased by 4,200,000. 

But, in spite of the severe cutting down of the capital 
of the Linotype Company, the earnings of the amalga- 
mation have not been adequate to justify the directors 
in paying even the preference dividend. The following 
table, showing the trading profits and the net profits 
in each year since the union of the two companies, 
suggests, moreover, that there is but little elasticity in 
the earning power of the joint undertaking :— 
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Trading Net 
Profit. Profit. 
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a 150,058 .... 63,406 
To meet the 


interest on the preference shares 
£57,000 per annum is required, and as three years’ 
dividends remain unpaid, there is a liability under this} 
head of £171,000. The balance of profit and loss, as | 
shown in the balance-sheet, amounts to £189,141, 
which is more than adequate to pay the current divi- | 
dend and the whole of the arrears, but an examination 
of the accounts now presented amply proves that the | 
directors, in refraining from making any distribution, | 
are adopting an eminently prudent course. The nature | 
of the business in which the company is engaged 
renders it essential that its finances should be main- 
tained in a strong position. An enterprise of this class 
is always liable to have its operations seriously inter-, 
fered with by a new invention, and the present. 
undertaking is peculiarly susceptible in that respect, | 
seeing that its business is largely conducted on_ the hire 


| gating £2,979,445. The largest 


system, and that consequently it might, in the event 
of a radical change being introduced into the printing 


| world, have many of its machines thrown back on its 


hands. But, unfortunately for itself, the company’s 
financial position, as disclosed by the balance-sheet, 
cannot be described as strong. Of assets figuring in 
the accounts at 43,604,267, no less than £1,836,967, 
or more than one-half, is represented by patents and 
goodwill, and this item is slightly larger in amount 
than it was in 1904. Further, there appears among 
the assets a sum of £412,407, representing ‘‘ shares 
and debentures principally in associated companies 
controlling the foreign and colonial Linotype business, 
in kindred machinery companies, and in newspaper 
properties, &c. (including £79,516 of the company’s 
debenture stock), at cost.’’ It is impossible to esti- 
mate what the actual value of these securities is, but 
the statement in the profit and loss account that 
‘“*rents, dividends, and interest on investments ”’ 
amounted for the vear to £7,536, suggests a doubt as 
to whether the investments can be worth anything like 
the amount at which they appear in the accounts. A 
third item figuring among the assets is a sum of 
£66,110, represented by 66,080 preference and 30 
ordinary shares of the company in the hands of the 
liquidator of the Linotype Company and the Machinery 
Trust, taken at par. It is possible to test the value of 
this asset by the current quotations of the shares, and 
as the ordinary are quoted at 3s and the preference at 
gs 6d, it would appear that that value is less than half 
the amount at which the asset stands in the company’s 
books. The three items quoted above amount to no 
less than £ 2,315,484, out of total assets of 
£:3,604,267. With these figures before them, and also 
the fact that the reserve fund amounts to the 
exiguous sum of £16,191, the shareholders will be 
able to appreciate the action of the board im seeking to 
strengthen the company’s position before making any 
distribution in the shape of dividends. It is a serious 
question, however, whether a scaling-down of capital 
will not have to be resorted to in order to place the 
affairs of the undertaking on a sounder basis. 





A YEAR'S BANKRUPTCIES. 


THE annual report of the Inspector-in-General of Bank- 
ruptcy for the vear 1go5 shows that the total 
number of failures during the year was 8,603, a 
decrease of 28 as compared with the previous 
year, and the estimated loss to creditors £7,665,088, 
which is a reduction of #£'1,706,692 on the figures 
for 1904. The slight decrease shown in the 
number of failures is accounted for by the falling off 
in deeds of arrangement, which declined by 246, while 
the number of bankruptcies was the highest recorded 
during the past ten vears, and shows zn increase of 
218 as ccmpared with the preceding year. ‘She cases 
of insolvency under the Bankruptcy Acts numbered 
4,664, the liabilities, as estimated by the debtors, being 
£:5,:915,867, and the estimated loss to creditors 
£:5,134,058. Under the Deeds of Arrangement Act 
there were 3,839 cases, the liabilities, as estimated by 


| the debtors, being 43,758,603, and the estimated loss 


to the creditors 4,2,530,430. 

In regard to the fluctuations of insolvency, the report 
shows that, out of 65 groups of particular trades or 
occupations into which insolvents are divided, 20 
showed an increase of liabilities, amounting to 
£969,576, while 45 showed decreased liabilities, aggre- 
increases were, 
accountants, £518,367, and stock and share brokers, 
£105,287, and the principal decreases were shown in 
the following cases :—Bankers, 4,673,435 ; merchants, 
£436,465; solicitors, £320,717; metal trade, 
£165,137; building trade, 4,163,666; cotton trade, 
£159,943 ; directors and promoters of public com- 
panies, £137,871 ; timber merchants, £119,341. In 
the following trades the liabilities exceeded half a mil- 
lion in each case :—Building, £698,517 ; grocery and 
provisions, £680,164; accountants, £619,427; and 
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peer, wine, a id spirits, £,607,248. The subjoined table 
gives a comparison for three vears of the failures, with 


liabilities of £°20,000 and upwards : 


1905 1904. 1993. 
Description of Failures No. of No. of No. of 
Receiv- Liabi- Receiv-| Liabi- |Receiv- Liab 
ing lities ing lities. ing lities. 
Orders. Orders, Orders. 
£ £ e | 
Ordinary trading............ 9 309,800 ss 534,21 ll 516,400 
Financial and speculative 
enterprise apart from ordi 
nary trading or 6 839,000 19 1,954,000 13 784,900 | 
Extravagance, gambling, &c 4 221,100 6 178,100 ; - 
Miscellaneou 2 131,500 3 72,900 2 66,000 | 


Che above figures show that a considerable decrease 
in large failures was experienced last year, and that 
in liabilities was greatest in speculative 
That group, however, continues to show 
a marked preponderance, and it is stated that, though 
few in number, 


one-fourth ot 


the reduction 
businesses 


these larger failures account for tully 
the total amount liabilities under all 
receiving orders made in 1905. It is further stated that 
in applying a similar classification to the smaller cases, 
it is found that, though about three-fourths in num- 
ber of bankruptcies occur in ordinary trading, their 
liabilities b irels exceed one-half of the total amount of 
the year ; F 
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‘ financial enter- 
are only 7 per cent. 


that the cases classified as 


prise apart from ordinary trading 


in number, but 27 per cent. in the amount of liabilities ; 
while 6 per cent. In number and 14 per cent. in liabili- 
ties are the corresponding figures classified as due to 


extravagance and gambling. 
of the vear w 


selt 


The largest bankruptey 

as that of a person who described him- 

accountant. But of his nominal Habilities, 

to £4.587,000, onlv £.30,c0o0 was due 
~« é ° “~s 

moneys actually 

presenting 


aS an 


amounting 


for 
vy received, the remaining £557 000 re- 
‘* bonuses and interest, with promises of 
which he had inveigled extremely credulous people to 
entrust him with their cash for investment in Rhode- 
sian and other speculative shares.’ In six cases of 
deeds of arrangement executed during the veur, the 
estimated liabilities exceeded £20,000, the total liabili- 
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ties in these cases amounting to £243,095, and the 
assets to 4.75,755. The two largest were those of a 
j seed crusher and grain merchant, with Jiabilities 


amounting to £71,651, and a solicitor, whose liabili- | 
ties are returned at £61,419. Among the prosecutions 

of the year were two cases in which solicitors had mis- | 
appropriated large sums belonging to trust estates and 
clients, and in each case the delinquent received a sen- 
tence of five vears’ penal servitude. 

A number of important subjects which have been 
dealt with in previous reports are excluded on the pre- 
sent occasion, on the ground that it would be out of 
place to discuss them, in view of the fact that they 
have been referred to a Departmental Committee, 
which is now sitting. The principal questions referred 
to that Committee for consideration are briefly stated 
follows :—(1) Investigation of bankrupt’s conduct 
and imposition of punishment ; (2) provisions of law re- 
lating to discharge of bankrupts ; (3) refusal of certifi- 
cates to bankrupt solicitors ; (4) realisation of property 
of bankrupts ; (5) modification of law relating to after- 
acquired property ; (6) provisions of law relating to 
bankruptey of married women ; (7) provisions of law 
relating to claims under marriage settlements ; (8) 
deeds of arrangement ; (g) registration of assignments 
of book debts, hiring agreements, Xe. 
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BUSINESS NOTES. 


On Lending Money to the Stock Exchange.—So much 


attention has been directed of late to the high rates ol 


contanyo ruling in the Stock Exchange that it is not 

surprising to find public inquiry made as to the rules 

which apply in the matter. The subject is one that has 

been frequently treated, in one or other of its different 

aspects, in these columns, but the approach of another 

contango-day at which rates are again likely to be high 
| may set $ reason for setting out the procedure 
Ha s 
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| at present. 
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with simplicity and brevity. To those familiar with 
taking-in stock and lending money to the Stock Ex. 
change explanation of the mode employed will naturally 
be trite and superfluous, but that there are others a 
so conversant with the business our correspondence 
leaves no room for doubt. For the present purpose, it 
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or to shares, like those in the American Railroad 


market, which are practically bearer securities. Ag 
with investments, the higher the rate of interest the 
more speculative the security. 


At least, such is the 
broad theory. 


Money lent upon Consols contangoes 
does not get as good interest as that used in Union 
Pacifics or Eries. There are apparent anomalies here. 
The lender will receive a better rate upon Canadian 
Pacifics than upon such rubbish as Guatemala bonds, 


Let it be supposed that a man has a couple 


diate channel of investment, the financial horizon look. 
ing too unsettled, or his mind not being fully deter- 
mined as to the best method of employing the money. 
His banker will give him 4 per cent. upon deposit of 







week they certainly will be obtainable by the use of 
the money in carrying-over securities for the Stock 
I x:hange. The rate on American shares, it seems fair 
to presume, will open at about 7} to 7} per cent. The 
capitalist’s stockbroker will take-in, say, 50 Unions, 
which, at 193, would use £1,930, or 100 Atchisons, 
costing, at 106, £2,120, or some other shares in this 
market, receiving 6} per cent. on the money for the 
19 days over which the account from October 26th to 
November 14th extends. The broker does not go to 
the City for philanthropy, so out of the 6} per cent. 
he takes a commission, giving his client, say, for the 
sake of argument, 5) per cent., and rendering a con- 
he has carried-over so many shares at this 
lriday, October 26th, the shares will be 





tract saying 
rate. Next 


and is paid the £1,930, or the £2,120, or whatever the 
exact sum may be which the shares cost, as settled by 
the making-up price officially fixed on contango-day. 
The client, it will be seen, holds the certificates himself 
security—-not because he has bought the shares. 
He has not. They belong to the man to whom the 
money is lent on them. And it is of importance to 
insist upon this fact that the lender is not the actual 
owner, though he is the holder, of the shares, because 
it renders patent another fact not always easy to grasp 
at first sight—namely, that when the shares are given 
up again, and the loan recalled, the lender will find he 
receives the same amount as he paid out in the first 
instance, plus interest, although the money may be 
made up and complicated by cross-entries of debits and 
credits caused by fluctuations in the carry-over prices 
on each contango-day. Unions, for example, might 
make-up at 193 next Wednesday, and the lender would 
have to pay £1,930; in the mid-November account the 
price might be 195, and he would have to find a further 
£.20 if the loan were going to run. Following this, a 
drop to 190 at the end of November would bring him 
a diflerence-cheque for £50, and if he elected to deliver 
the shares, and take the money at the mid-December 
settlement, the broker would hand him £.1,900, the net 
result being payment and receipt of £1,930, in addi- 
tion to which the client would receive interest at each 
account. The stock can be delivered, the money re- 
called, at any settlement ; there is no compulsion to 
run it for longer than the half-month over which the 
Stock Exchange extends, but notice must, of course, 
be given ta the broker in time for the latter to make 
his arrangements cach contango-day. The holder of 
the certificates is responsible to the owner of the shares 
for all dividends and rights that acerue while in his 
possession ; that is, the holder must collect dividends, 
&e., with which he will find himself duly debited 1n 
the broker's statements. Elements of risk enter with 
the possibility of Stock Exchange or other failures, 
much as they come into every bargain of buying or 
selling done in Throgmorton Street, although not, 
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October 
in these latter cases to the same extent as a 
loan entails. But the risks are small when 
ass of people are dealt with. If it be desired, 
be treated gua loan, and a margin of 

On the 50 Unions, at 193, a borrower 


perhaps, 
running 
the best cl 
the loan can 

security given. 
may be content to take £1,930, less 15 per cent. cover 


—say, £1,659, roughly—but, of course, the rate is less 
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the general body of the public the subject has not 
assumed any importance. In the Stock Exchange, 
where vague ideas upon the point did prevail, a touch 
of scepticism coloured discussion whenever it was in- 
troduced as to these secret reserves. The extremely 
practical market found it somewhat difficult to believe 
that Kaffir houses with shares to sell would be able to 
resist the temptation to—vulgarly speaking—put all 











in this case, the risk being also less. Bankers lending 

money to the Stock Exchange require this margin or | their goods into the front window. It is now said that 
over, so they get lower rates than the man does who| the companies will be compelled to disclose the amounts 
Cc 9 * - ¢ 





takes in stock, and pays for it at the full market price. | of such hidden assets ; whether the obligation is to be 
When it comes to carrying-over registered stocks and legally compulsory or not appears to be in some doubt. 
shares, transferable by deed, the details are on 
different, but the principle remains the same in all 
markets, from Consols to Kathrs, from West Africans | 
to Colonial Inscribed securities. 

| 


There is more than a slight touch of irony in the cir- 
cumstance that upon the particular day that this news 
became known the Kathr market experienced a fresh 
attack of weakness. ‘The downward tendency covered 
shares in the producing mines as well as in land and 
financial companies, and so far from prices being bene- 
fited, they were, and are, as dull as ever. The en- 
deavour to extract consolation from members of the 
market upon the strength of the publicity which is to 
be given to the secret reserves met with very feeble 
encouragement. Until more definite information is 
available the market remains sceptical as to the new 
departure proving to be of any value so far as prices 
are concerned. Had the announcement been made at 
a time of activity and general interest in Kaffirs, its 
effects might have usefully supplemented existing 
buoyancy. As it is, however, the public taste for deal- 
ing in Kaffir shares is so completely jaded that the 
| news has no speculative value for the market. 


United Railways of Havana Results,—The United 


Railways of Havana ts an undertaking which distin- 


guished itself recently by applying to Parliament and 
obtaining authority to ‘‘ water '’ its ordinary stock by 
50 per cent., on the plea that the ‘* present value of 
the assets of the company, aiter deducting the amount 


of its debts and liabilities, greatly exceeds the amount 
of the paid-up capita!.’" So far as market values are 
concerned, a considerable tall in the price has done 
something to reduce the difference between nominal 

However, 
judging from the report just issued, the board does not 


irying 


capital and the value of the undertaking. 


intend to delay the out of its conversion 
scheme. The Act authorised it to be put in force on 
November 1st next, and the report intimates that certi- 
ficates for the new stock will be issued on the roth 
prox. Thus each holder of ordinary stock will be pre- 
sented with a piece of paper representing an addition 
of 50 per cent. to his nominal capital. ‘The only likely 
effect is that both dividends and market prices will in 
future be one-third less than they would have been 
Instead of the 
4-100 of present stock, it 


The annual report of the Resident-General of the 
Federated Malay States is a very satisfactory docu- 
ment. The revenue for 1905 exceeded the estimate 
by $3,284,071, and it was $1,292,026 more than that 
of 1903, hitherto the highest on record. Last year’s 
revenue was also $3,214,000 in excess of the expendi- 
ture for the same period, and the railway receipts and 
the foreign. trade surpassed all previous records. The 
net amount of the excess of the assets of the States 
over their liabilities is moreover put at $22,464,215. 
In view of the increasing demand for tin and the high 
prices attained owing to the fact that consumption is 
expanding more rapidly than production, the remarks 
on this head are of special interest. The output of tin 
last year is stated to have been 856,860 pikuls, or 
50,996 tons, a decrease of 12,468 pikuls, or 740 tons, 
as compared with the year preceding. It would appear 
from this that the figures given in last year’s report 
were provisional, since it was then stated that the 
output for 1904 amounted to 856,238 pikuls, or 50,960 
tons. The market price, it is stated, was subject to 
less fluctuation in 1905 than during the preceding year. 
The average rate of exchange, moreover, was higher, 
and the value of the output in sterling amounted to 
£:7,003,407, being at the rate of £138 10s 5d per ton. 
The acting Senior Warden sees no cause for alarm in 
the decreased output, and is of opinion that no evidence 
is forthcoming to show that the stanniferous deposits 
of the country are nearing exhaustion. The gold- 
mining industry was not prosperous last year, the 
quantity of gold exported being no more than 9,972 
ounces. The only gold mines still working in the 
States are those of the Raub Australian Gold Mining 
Company, in Pahang, which employs Soo men, and 
the Batu Bersawah Mine, in the Negri Sembilan, where 
owing to difficulties experienced in dealing with water 
the operations have been somewhat restricted. It is 
evident, from the report, that considerable expecta- 
tions are based on the results of rubber-planting in the 
States. According to the Resident-General, numerous 
applications for land for this purpose have been re- 
ceived and granted, and many large estates have been 
converted into or sold to limited lability companies. 
The area alienated for the planting of Para rubber is 
said 100,000 acres, of which 38,000 acres have 
openly figure as such in| already been planted, and the number of rubber trees 
The wisdom of such aj of all ages in the Federated States is estimated at from 
feeble challenge, but to] six to seven millions. 





without the writing-up ot capital. 
market price being 170 per 
will probably be, say, 114 per cent. for the ‘* new.”’ 
The most striking feature of the accounts submitted for 
the vear ended June 3oth last is the absence of any 
data for comparing results with those of 1904-5. This 
is attributed to the amalgamation with the Cardenas 
to Jucaro Railway as from January ist last, but it 
surely did not prevent the board from supplying some 
useful comparative figures. 


Case, 


In any the fact 
cannot be concealed that the undertaking, whether 
because of the amalgamation or not, came off much 
Worse in 1905-6 than in 1904-5. In the last financial 
year the profits were equal to less than 10 per cent. 
upon the present stock, whereas in 1904-5 they reached 
fully 13 per cent. In part, the disappointment may ke 
attributed to the advance of 7 per cent. in the ratio of 
working expenses, which represents a sum of about 
458,000 on basis of the current gross earnings. <A net 
profit of £235,600 was earned in the period from 
July 1, 1905, to June 30, 1906, after payment of pre- 
ordinary charges. Of this 414,830 goes to the holders 
of bonus certificates in 

| 


respect of profits to Decem- 
ber 31st. 


The balance is distributed by way of divi- 
dend at the rate of 84 per cent. on the present stock. 
Of this sum #4 108 was paid in June last, and the 
balance is to be paid on the 23rd inst. At the meeting 
on the 22nd inst. an important proposal will be sub- 
mitted for the creation of 4/730,000 5 per cent. prefer- 
ence capital for the provision of greater terminal 
accommodation at Havana. As from July rst last the 
Matanzas Railway was also absorbed by the United 
Railways, making the svstem nearly =00 miles in 
length. 





Secret Reserves in Kaffir Mines. some time 
past Mt t, more open, that 
certain of the big South African mining companies, for 
dividend equalisation and other purposes, were build- 
Ing up reserves that did not 
the report and estimates. 
course received an occas' 
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British Manufacturers and the Metric System.—It has 
been announced with a certain flourish of trumpets that 
Kynoch, Limited, have decided to wait no longer for 
the Government to introduce the metric system, but 
will forthwith adopt it in their works and business. 








There does not seem to be much to boast of in this | 


on the contrary, if the change is to be 
to the company Mr Arthur 

it was obviously the duty of the 
directors to have introduced it long ago, instead of 
waiting for the Government to do it for them. Other 
firms which are convinced of the great utility of the 
system are quite at liberty to follow the example of 
the Kynoch board, but if they are judicious, those who 
decide to take the step w ill refrain from boasting of 
their great enterprise in so doing. Nothing but their 
own supineness has prevented manufacturers who be- 
lieve in the value of the system from adopting it long 
ago. 


tardy decision ; 
so adv antageous 
Chamberlain claims, 


as 





The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
during September was, on the whole, much about the 
same as in August. Compared with a year ago, all 
the principal industries showed an improvement with 
the exception of the boot and shoe trade and the tin- 
plate trade. In the 271 trade unions, with an aggre- 
gate membership of 508, 611, making returns 22,826 
(or 3.8 per cent.) were reported as unemployed at the 
end of September, 1906, comgaeen with the same per- 
centage in August, and 5.3 per cent. at the end of 
September, 1905. Twenty- three new trade disputes 
began in September (the stoppage of work at certain 
yards on the Clyde did not begin until October 1), 
compared with 28 in August, and 10 in September, 
1905. The total number of workpeople affected by dis- 
putes which began or were in progress during Sep- 
tember, 1906, was 5377, or 7,281 more than in 
August, 1906, and 6,491 more than in September, 
1905. The aggregate duration of all the dis- 
putes of the month, new and old, amounted to 
147,400 working days, or 38,300 more than in August, 
1906, and 109,900 less than in September, 1905. 
Definite results were reported during September in the 
case of 26 disputes, new and old, affecting 20,251 
persons. Of these 26 disputes six were decided in 
favour of the workpeople, ten in favour of the em- 
ployers, and ten were compromised. _ The principal 
changes in rates of wages reported in September were 
increases affecting about 5,000 labourers in engine and 
bdiler shops at Leeds, and 4,100 coal miners in 
Somerset. The total number of workpeople affected 
by all changes reported was 17,100, and the net effect 
was an increase of about £670 per week, over 16,400 
workpeople having received advances amounting to 
about 4,700 per week, and nearly 700 having sustained 
decreases amounting to £30 per week. The changes 
of the previous month affected 295,600 workpeople, the 
net result being an increase of £10,350 per week. 
During September, 1905, the number of workpeople 
affected was 24,300, and the net result an increase of 
about £70 per week. One change, affecting over 200 
w orkpeople, was settled by arbitration ; two changes, 
affecting nearly 4,400 workpeople, were arranged by 
a conciliation board in one case, and by mediation in 
the other; one change, affecting nearly 7oo work- 
people, took effect under a sliding scale ; and the re- 
maining changes, affecting over 11,800 workpeople, 
were arranged directly between employers and work- 
people or their representatives. In five cases, affecting 
nearly 700 workpeople, the changes were preceded by 
disputes causing stoppage of work. 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Rev. Sir Borradaile Savory, late of 66 Brook street, £ 
GroSVeNOr SQUATE ....ceeeeecerccececccesecccesess = 95,642 | 
Mr Roger De Quincey Quincey, late of Oakwood, Chisle- 
ee hurst, Kent..... bascnaseses ee (etbeheeisegbasacess “SORGte 
Mr Robert John Kell, late of 3 Brunswick square, Hove., 126,459 
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Mr Philip Watson Braybrooke, late of St maa on 
UD i tckseidbhuchitshaxdeeuctant ley, Tunbridge f 

Mr —— Reeve, late of 16 Chester terrace, Tegent’ — 

Wc kakecs ecb becnesvenexs ree 
Major- General Henry George White, late of Tou *35:130 
Castle, Donegal..... Nets VEeee otc wh Loug eh E ske 

Mr Louis Spitzel, late of 1 Inverness terrace , vesideeenl spo 

ee eeee eee 235775 

Tue following per ange ay aepaans in the Board 

of Trade Journal « the 18th inst. :—‘‘ H.\ Genel 

| 


for Sicily (Mr S. ". A. Churchill) 
Italian Government has issued notice 
the Banca N 


reports that the 


that all note 
es of 
azionale, Banca Nazionale Toscana, B 


an 
Toscana di C ‘redito, will cease to be of any negotiable 
value, and go out of currency after December 31, 
1906. = In addition to the above, all notes of the Banco 


di Napoli and Banco di Sicilia issued previous t¢ 
August 10, 1903, will become valueless after Desenieall 
1906. The notes of the Banco di N: poli remainin 
in currency should bear the inscription : ‘ Articolo 2 
della Legge, 10 Agosto, 1893, N.449.’ Mr Churchill |! 
also warns travellers to bear in mind that Italian silver 
money anterior to 1863 is not legal tender, though it 


3l, 


| finds its way into the hands of unwary and um 
suspicious foreigners.’’ i 

Sir J. Epwarp JoHNSON-FERGUSON, Bart., has re 
signed his seat at the board of Williams, Deacon’s 


Bank, Limited, Mr Edward Alexander James Johnson- 
lerguson being appointed a director in his place. 





Mr Apotro BuLLeE, Consul for Mexico in London, 
asks us to state that his acceptance of membership 
of the advisory committee of the Barranca Mines, 
Limited, can in no way be interpre ted as signifying any 
interest on the part of the Mexican Government in this 
venture. 


THe Commissioners of Inland Revenue give notice 
that the stamp duty payable on transfers of the 3} 
per cent. South Australian inscribed stock (1926-36) 
has been compounded for under the provisions con- 
tained in Section 114 of the Stamp Act, 1891. The 
transfers will, therefore, be exempt from stamp duty. 


Tue National Bank of Egypt announce that they 
have opened a new branch of the bank at Port Sudan. 





Tue Canadian Bank of Commerce have received the 
following cable from their head office :—‘* Under joint 
guarantee of the banks the Ontario Bank is open for 
business.”’ 


Tue Union Bank of Australia, Limited, notify that 
they have opened branches at Traralgon and Yarram 
Yarram, both in Victoria. 


Tue Commissioners of Inland Revenue give notice 
that they have entered into an agreement with 
the Plymouth Corporation for the composition of the 
stamp duties payable on transfers of the further issue 
of £50,000 3 per cent. redeemable stock in accordance 
with the provisions contained in Section 115 of the 
Stamp Act, 1891. Transfers executed on and after 
October 1, 1906, are exempt from stamp duty. 
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Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, October 18. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of iast year are as 


llows :— 
fo DEBTOR. 


Oct. - — 
182,500,000 0 


Oct. 11,1906. Oct. 19, 1905. 


f « f c 

Capital of the B: BEE. cccssiee . 182,500,000 0 .. 182,500,000 0 
Profits in addition to c apital 
(Art, 8, Law of June 9, 


BEBE) ccicccvccnccccccss 8,002,315 54 .. 8,002,513 54 .. 8,002,313 54 
Reserve of the Bank and ; 

its branches ........-- 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 O 4,000,000 0 
Special Reserve.......+++++ 8,407,444 16 8,407,444 16 8,407,444 16 


. -4,643,505,865 0 
27,114,729 31 


- .4,531,721,320 0 
32,027,477 34 
10,696,160 51 


Notes in circulation........ 4,655,256,180 9 
Interest on securities trans . ; 
ferred or deposited . 27,283,354 91 
Bank notes to order, re- 
ceipts payable at sight. . 


9,354,306 5 9,287,535 42 .. 








Treasury account current 
MEE. ken vnecsiveee 315,505,709 80 .. 296,524,822 8 .. 264,854,799 95 
Current accounts, Par s.... 458,268,655 92 .. 399,222,317 44 .. 504,861,213 43 
Do. branch banks 71,298,254 0O 71,405,863 0 80,424,838 O 
Dividends payable ........ 1,937,757 31 2,054,150 31 1,821,883 81 
Discounts and sundry inter- 
BON cebu cévactecsdctses 9,884,993 77 .. 9,308,428 61 .. 7,412,284 16 
Rediscounted the last six 
Ds xicectanecsseds 1,506,152 0 1,506,152 0 1,110,000 0 
Gandivies ...ccccces poe 131,094,676 40 126,763,148 35 114,274, 354 85 
BONE vccccevecicces 5,906,405,508 O ..5,811,708,319 34 ..5,774,219, 836 > 89 
CREDITOR. 
Cash in hand and in branch c f c 
ED. guccswadeuunnees 3,859, 670, 604 98 » -3,866, 124, 366 67 ..4,015,031,198 26 
Commercial bills overdue. 64,112 70 1,421,869 66 .. 67,619 1 
Commercial bills discounted 
in Paris not yet due.... 442,868,465 18 .. 377,250,510 35 .. 344,367,175 64 
Treasury bills...........+.- 119,190 49 .. aa 105,484 14 
Commercial bills, branch 
DE dcncveetnenceees 520,087,978 0 179,226,617 O .. 408,959,415 0 
Advances on deposits of 
DIR ce careesnqanves 484,000 0 1,101,000 0 104,000 © 
Do in branch banks...... es «e ae ‘oe wes 
Do in public securities .. 175,650,516 97 .. 176,538,302 46 .. 167,815,714 63 
Do by branch banks - 568,600,873 O .. 373,458,889 O .. 312,588,055 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,380,750 14 12,980,750 14 


Do disposable...........- 99,621,416 2 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 
Expenses of management. . 
Employ of the special re- 


99,598,681 20 
«+ 100,000,000 0 


99,516,469 28 
- 100,000,000 0 


31,150,447 46 
4,650,290 12 


31,095,442 61 


29,718,853 32 
4,412,824 57 


4,467,364 23 











Mena nes vecas 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Sills ...........scceces 102,059,419 48 .. 100,111,621 52 90,089,297 8 
eee 5,906,405,508 O ..5,811,708,319 34 ..5,774,219,839 89 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 





INCREASE. 

: Francs, £ 
PL Civckudiedueeceuandiveheusndescaece 11,750,315 = 470,013 
Treasury account............ 18,980,887 = 759,236 
Private Deposits .......c.ccee- 58,938,729 = 2,357,549 
UE. 4ci0- nonckqunctecactodaneieedienceks 106,588,506 = 4,263,540 

DECREASE 
Francs. £ 
SD lohan wncercscadeacede mdeatncheecnsanes 6,453,762 = 258,150 
BANK OF FRANCE RATES. 
oO 
EE ceuhundsGeundavedesdddedccscubancandecadaawoaaes 3. 
I antacid duccececnanwicneubeddaoeusenune 1 
Advances on public securities ..........cccccccsessecsccve 34 
The London exchange is firm at 25f 20}c. Private 


discount nominally at 2{ per cent., but difficult under the 
Bankrate. The Bank has lost £155,408 of its gold on 
the week. Trench gold coin has been sent to Italy and 
Austria, but was purchased on the market and not sold 
by the Bank. The cash to-day and last week was 
made up as under :— 
-———-October 18.——-~. ———-October11.-_—~ 
Francs. £ Francs. £ 


Gold.... 2,821,260,755=112,850,430 .. 2,225,145,964 =113,005,838 
Silver .. 1,038, 409, 849 = 41, 536,394 .. 1 040,978,402 = 41,639,136 








5,859,670,604 = 154,386,824 .. 3,866,124,366=154,644,974 


The following were to-day’s closing prices and the 
variations on the week :— 





Oct. 18. Oct. 11 

Par. f c f c f c 
Three per Cents. ...... 100.. 96 5 .. 95874 + 017% 
Redeemable Threes.... 100.. 9620 .. 9640 — 020 
Italian .............. 100.. 10265 .. 10250 + 015 
Austrian Gold 4 % .--- 100.. 97624 .. 9765 — O 2 
Spanish Exterior...... 100.. 9550 .. 9585 — 035 
Russian Old Threes.... 100.. 61 0 .. 5955 + 145 


gS 


ee 








Oct. 18, 


Oct. 11. 

Par. £ -@ f © f c 
Russian Fives, 1906.... 100 .. 84624 .. 8330 + 1 32% 
Turkish Fours ........ 100... 9370 .. 94 0 — 030 
Egyptian Unified ...... 100 .. 10640 .. 10650 — 010 
Bank of France Shares. 1,000 .. 3,970 0 ..3980 0 —10 0 
Banque de Paris ...... 500 .. 1,555 O ..1561 0 — 6 0 
Comptoir d’Escompte.. 500.. 668 0 .. 672 0 — 4 0 
Crédit Lyonnais ...... 500 ..1,170 0 ..1169 0 + 10 
Crédit Foncier ........ 500.. 694 0 .. 700 0 — 6 O 
Suez Canal..... cocccee SOO 1.498% 0 ..4888 O 4+ 7B 
Northern Railway .... 500 ..1,743 0 ..1,717 0 + 26 0 
Western Railway...... 500... 850 0 .. 836 0 +414 0 
Orleans Railway ...... 500 ..1,350 0 ..1342 0 + 8 0 
Eastern Railway ...... 500.. 885 O .. 890 0 — 5 0 
Lyons Railway........ 500 ..1327 0 ..1324 0 + 3 0 
Southern Railway .... 500 ..1,102 0 ..1101 0 + 10 
Rio Tinto Ord......... 250 ..1,910 0 ..1,868 0 + 42 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 86f, — 75c ; 
Portuguese Threes 7of 30c, — 1oc; Chinese Fours 
g5f 80c, + 25c; Ovtemen Bank 678f, +11f; Meridional 
ot Italy Rails 794f, + 1f; South of Austria Shares 
1g2f, + 5f; Old Bonds 334f — If 50c; North of Spain 
Shares 278f 50c; Bonds 377f 50c, — s50c; Sara- 
gossa Shares 429f, — 5f; Bonds 399f 50c, + 50c; 
Tharsis Shares 1gof 50c, + 7f; Cape Copper 178f, + 5f; 
De Beers 5o05f, + 14f; Chartered Company 42f 25c; 
Consolidated Goldfields 95f 75c, — 50c; Ferreira 465f, 
+ 50c; Geldenhuis 88f; Geldenhuis Deep 122f, — 1f; 
Transvaal Land 53f 50c; Buffelsdoorn 5f 25c, — 25c; 
Xandfontein Estates 4of 50c, — 50c; Robinson Mines 
186f + 50c; Oceana 23f — 75c; Simmer and Jack 
31f 75c; East Rand Proprietary 1oof 50c, — 2f 5oc ; 
Durban Roodepoort 23f 75c, — 5f; Rand Mines 14of, 
+ of; Lancaster 12f 25c, + 50c; Village Main Reef 
g8f 25, + 1f 75c; May Consolidated 64f 50c, — 25c. 

I'rench Rentes have been depressed by the coming 
Parliamentary autumn session, which opens on the 
25th. The Budget for 1907 will be at once taken in 
hand, and will give rise to some opposition to the 


augmentations of taxes. The committee in the 
Chamber have had the proposed changes under 


examination during the vacation, and have pro 
nounced against several of them. They accept the 
increase in the excise duties on liqueurs, but not the 
aggravation of the bill stamp and the tax on public 
securities to bearer; they even approve of the tax on 
mineral waters, and propose to double it to one penny 
per bottle for waters sold at more than fourpence per 
bottle. 

The negotiations between France and Switzerland 
have been brought to a successful termination, and now 
only require an exchange of the ratifications. The 
great difficulty to be overcome was the French duties 
on Swiss silks. France wished’ to confine the conces- 
sions she made’ ta the classes of goods now exported 
by Switzerland, and to give precise definitions of each 
article. The silk manufacturers of Zurich demanded 
that liberty of action should be left them to adapt their 
manufactures to the variations of fashion without en- 
tailing increased duties for their new productions. It 
is not yet stated which side has given way, but a 
solution has been arrived at, as well as for the duties 
on what are called chemical embroideries. 

An estimate of the French capital invested in in- 
dustrial undertakings in Russia arrives at a total sum 
of 692,371,823f (427,694,873), partly in French com- 
panies working in Russia and partly in Russian com- 
panies the capital of which has been more or less 
raised in France. The former group comprises 48 
companies with a_ capital of  387,151,850f 
(£15,486,074), of which 22, with a capital of 
eee (49,560,168), are classed as_ coal, 
minerals, and metals ; the rest is made up of all other 
productions, textiles, buildings, chemicals, electricity, 
and gas, tramways, banks, and insurance companies ; 
these last, although ‘only three in number, have a capital 
of over 34 millions (4 1,360,000). The second group, 
of Russian companies with French participation, are 
42 in number, with 305,219,973f (412,208,799) of 
French capital. Coal, minerals, and metals form the 
greater part, or 23, with a sum of 

















244,811,038f 








assets at banks comprised 

sisting principally of a sum received f 
| 
| 
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(49,792,44 I). 


silk, and dyes. If the two groups are combined the 
general results, companies and capital, are as 
follows :—Mines and metallurgy, 45, of 483, $18,245! 
(419,352,729) ; iron and steel bu ildings and material, 
9g, Of 56,891,590f (42,275,664) ; ; textiles, 10, ol 
49,829,030f (41,993,161) ; chemicals, 5, of 1 es 
(£531,220); building materials, 6, of 15,900,000} 
(4,638,400) ; perfumery, 3, of 7,527,80o0f (Z re 301,112) ; 
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r . ° . ! 
Next in importance are textiles, cotton, 





electricity and gas, 4, of 20,559,103f (Z 822,304) ; 
tramways, I, of 3,500,o0of (2140, er ; banks and in- | 
surance, 3, Of 34,703,555f (41,388,142) ; sugar, 1, ol 


2,993,500f (4,119,740) ; deers, 3. of 
(132,320). The amount than other 
which were as high as a milliard or more. 
gency is, however, explained by the 
the authors of the present statistics have simp ily given 
the nominal capital and not the present value of the 
investments. It is also estimated that a hundred 
millions (44,000,000) of French money is placed in 
Belgian companies established tn Russia. 

The English directors of the Corre Automobile 
pany have lodged an appeal against the 
the Paris Tribunal of Commerce 
last week, had issued 
the company. 

A scheme 
authorities in 7 
works in the on 
(£.4,800,000), 0 


estimates, 
The diver- 


is less 


Com- 
judgment of 
, Which, as I mentioned 
‘of bankruptcy 


decree against 


has been put forward by the Trench 


‘unis for the execution of great public 


gency at a cost of 120 million franes 


3,308,000! 


supposition that | 


- | 
which 50 millions (42,000,000) are to | 


be obtained Soe the ordinary Budget in a period of | 


eight years and 70 millions (42,800,000) by a loan. 

A report of the working of the Paris Cab Taximetre 
Company for the year ending June 30th shows that the 
receipts rose on the year from 295,450f (£11,818) to 
789,433f (431,577), and the net profits from 221,743! 


(£8,870) to 561,823f (£22,473). The dividend for the 


year was raised from 1o franes to 15. The disposable | 
1,203,901f (£51,758), con- 
or the purchase 


of automobiles for the London Motor Cab Company. 
The following was the value of French foreign trade 
in the first nine months of the last two years :— 


IMPORTS. 








- -—1906.———-— - —1905. ———- —-_, 

Frances. £ Francs. £ 
WOOMsskvbsreeesace 646.417,000 = 25,856.680 .. 583.965,000 23,358,600 
Raw materials.... 2,487,776.000 = 99,511,010 . 2,289.792.000 91,591,680 
Manufactures .... 689,872,000 = 27,534,880 632,513,000 25,300,520 
Totals.... 3,824,065.000 = 152.962.600 .. 3.506 6.270, 000 140,250,809 


Increase in 1905, 317,795,000 

EXPpoRTs, 

—————- 1905. — 

Francs. £ 

522.637 000 = 

1,002.070,000 = 
1.824.701,000 


£12,711,800 








~ co — 1905.—_———-, 
Francs. 

_ 513,843,000 
133,057.000 
1,7 18.824.000 


Food 
Raw materials .... 
Manufactures .... 


£ 
20,5 53. 720 


20,305,480 
49,082,800 
75,388,010 


275,583,000 = 














Post parcels ...,.. 11,023,320 243,948,000 
Totals... 3.684,991,000_ = 147,399.640 .. 3,489,672 000 = 139,586,880 
Increase in 1906, 195,319,000f = £7,812,760. 

The post parcels comprised silk wares for a sum of 
23,458,000f (£938,320), against 24,297,000f (£971,880) 
In i905. 

THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yore, October ro. 

In Wall Street there has been less tension. Rates fo1 
money have eased off, but the public appetite does not 
appear to be sharpened for bargains in stocks. Trad- 


ing at the Exchange is com paratively dull, ve rv profes- 
sional, and inclined, from day 
tional declines quot 


to day, to show net frac- 

The Atchison § dividenc 
United States Steel Gr 
al had been fully discounted long sin 

and its final seniiemation was 

apathy. Wheat and cotton 

conditions 


in ations. 
was disappointing, but the 


Northern ore de 


with relative 
higher, 
inquiry from 


received 
tend 
better 


prices be- 


ause of and 


weather 
Iron 
while 


ibroad. demand as 


Trust denies 
advance any of its steel prices for 1G07 de- 


| in as 
ever, 
that it will 
livery, other makers have done so, or are expected to, 
} 


States Steel 


and steel 


the 


are 
United 


strong 
and 


and all are charging stiff premiums for early deliveries 


The textile industries, notably, 





es 
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very active, and the building boom, except at N 
York City is progressing it ; —_ 
ALY, at as high a tension - as ey 
er, 
The world of business presents 


a picture of unex: umpled 
mercantile, industri il, and agri ‘ultural prosperity, Witl 
the money market as the weak spot, and those who 
dealing with speculative ‘cordingly, 

In addition to the themes put for Ward 
the Committees of the C cadens of Commerce 


American 


are 
risks warned a 
currenc\ h 

y 


and the 
e the proposi- 
l'owler, member of 
New Jersey, and 
Committee on B; inking and 
various Currenc vy Reform Bills have 
been before Congress and the country for several years, 


Association, there ar 
tions perennial Charles N. 
the House of Representatives, 
chairman of the House 
Currency, whose 


Banke rs” 
of the 


irom 


SS ee 


Mr Fowler is to speak at the Bankers’ Convention, of 
course, his topic being ‘* Vending Financial | egisla- 
tion,’’? in which it is expected he will put forth anew 


his proposed remedies, which, summarised, amount 
to emergency currency” Issues, taxed — sufficiently 
to cause them to be withdrawn when need for them 
has passed, the repeal of the law preventing the retire. 
ment ot more than $3,000, 01 0 of bank notes monthly, 
and the deposit in the National banks of the Govern. 
ment revenues over and above the needed working 


balance. Of his plan to peri 
banks of ¢ 
the value 
of bank 
time, 
ject, 
which many 
In competition for ntion for the bankers will 
the currency ret Alfred H. Curtis, 
president of the National Bank of North America, and 
representative of New York State at the Bankers’ Con- 
In his suggestions Mr Curtis makes the fol- 


nit the issue by New York 
ashiers’ ies to an amount equal to half 
their capital, to as the equivalent 
perhaps nothing need be said at this 
as it would clearly be merely a temporising 
even il effective as 
doubt. 


cheqt 
ol serve 
notes, 
pro- 


aS the Congressman claims, 


the atte 


also be orm ideas ot 


vention. 


lowing points : 
1. \ commission to revise the National Banking Act. 
2. National Bank notes to be made a part of the 


legal reserves of national banks. 
2, Government receipts from revenues and Customs 
to be rede po sited in the National banks on the day re- 


the Government to be paid interest on such 
at the rate of 2 per ce per annum. 

1. ** Collateral’? cu ’ issued by Clearing- 
rtificates ; the issue of the same by a bank 
confined of combined capital 
securities approved by the 
the highest legal rate} 


ceived, and 
deposits 
rreney to be 
houses 
to 
and surplus, secured by 


and ta 


as Ct 


be to one-quarter its 


xed at 


Clear ing-h use, 


in the State. 
The one proposition on which all the experts come 
nearest to being in perfect accord is, that advising the 
repeal of the law limiting the retire ment of bank notes 
to $3, 10,000 monthly. Were it not that opinions differ 


wisdom of having the banks pay In- 


varply over the 


terest on deposits of all Government funds exceeding a 
reasonable working Treasury balance, that recommen- 





dation would also have be Certain 1s 


it. 2 


n plain sailing. 


Tl OUIONNMORQRQNQO$w0O0O0O0OM 


Congress would enact those two provisions into 
law, it would go a great way toward affording needed 
relief. There is considerable bo dy of opinion that Mr 
Curtis’s plan will not receive great favour, as it would 


distribute too much power and discretion among, pet 

hundred Clearing-houses at many cities, 
main have much to recom 
lowler dro PS his cashier’s 
taken seriously, and the 
rrency plan, as exploited in 


haps, one as 


eestions in the 
Unless Mr 


he could hardl 


vet his 
mend them. 

cheque plan, 
remainder of 


Sug 


vy he 


his elastic et 


the past, does not differ ough from the remaining 
essentials of the Chamber of Commerce and Bankers’ 
Committee recommenations (waiving the suggested 


central bank of issue) to call for spec ial comment. 
Students, not bankers, will be inclined to favour the 

Chamber o| plan rather than that formulate d 

by the Legislative Committee. But, then, the 


Commerce plan was the result of the work 


Commerce 
) 1 . ’ 
Banker Ss 


Chamber o!} 


of some of the ablest expert bankers in the country, 
while the Bankers’ Association Legislative Comiunittee 
contains not one name of national familiarity. 

In the last analyses the 1 


of credit currency to prevent 


-ascmicmnmcmmmmems 


_—— 


vhole question of the effec- \ 
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| 
Sel aes 
| monetary stringency is largely one of temperament and 
conditions. With such methods and personal qualities 
as dominate in this country, a new land, with extra- 
ordinary possibilities for the comparatively quick acqui- 
sition of wealth, a more nearly level range of interest 
rates, year in and year out, is likely to be more de- 
pendent on the growth of conservatism among our 


check-strap or the pull-back of the harness on the 
horse. 

It is also worth adding that neither of the two more 
elaborate plans for currency reform proposes to inter- 
fere with the existing bond-secured banknote 
currency, and that, according to the Chamber of Com- 
merce plan, only banks with bond-secured circulation 


the present circulation, as well as the demand for Gov- 
ernment bonds. Yet, with future Government bond 
issues not available for note circulation, how are banks 
vears hence to get bonds to secure notes equal to 50 
per cent. of their capital, in order to make them cligible 
to issue credit currency at a pinch? 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BeRLIN, October 17. 

The money situation continues to be the most inte- 
resting feature of the market. The large banks of the 
city, having supplied themselves liberally with cash 
prior to the advance of the Reichsbank’s rate a week 
ago, began to offer it 
rates for which have- remained quite easy. They also 
took a more active hand in the bill market, with the 
result that the open market discount rate began to 
droop. On Thursday the Reichsbank came forward 
with offers of 41,500,000 of Treasury Bills for re- 
discount in the open market, designed to counteract 
the easing tendency of the private discount rate. It 
had been expected that these operations would be 
i resumed this week, but the movement has not been 
such as to require this, the private discount rate keep- 
ing up very well without any artificial stimulus. The 


volume of bills in the market remains very large, and 


equal to 50 per cent. of their capital may take out credit 
notes, Which would seem to show a desire to safeguard 


buyers are not numerous or very eager to do business. | 
[he mortgage banks, which often do a large discount | 


business at this season, are doing very little now, 
having found an exceedingly poor demand during some 
months for their obligations. 


American ‘‘ finance bills’ are reported as having | 


been offered here again this week in large amounts, 


causing an advance of the private rate on Monday. | 


This phenomenon is rather contrary to what had been 
expected. It was believed that the advance of the 
Reichsbank’s rate would shut off the American demand 
lor money, but the persistence of it, in the face of the 
dearness and stringency here, awakens the fear that 
the American situation will continue to dominate Euro- 
pean markets. One of the favourable factors is that 
pretty large amounts of French money have gone into 
bills here since the beginning of the month. — 


distinctly favourable at most points, but a contraction 


of discounts by only £1,700,000, as against more than 
f , 


| The return of the Reichsbank published to-day is | 


week in which the Bank rate was put up to 6 per cent. 


On the other hand, gains of £.2, 300,000 in the metal | 


) (41,600,000 last year), and £: 3,700,000 
(4,300,000) in deposits, are most satisfactory. 


total recovery was 48,400,000, as against £6, 300,000. 


stock 


he shipments of the Steel Verband for September | 


Were unusually light, considering that the iron industry 
is in the midst of a period of the highest prosperity. 


The 


- , . . 
34,180 tons less than in August, and it was even less 
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bankers than to any mere mechanism, such as_ the | 


in large sums in loans at call, | 


45,000,000 a year ago, is very disappointing for a | 


The | 


total movement was only 443,477 tons, which is | 


The reduction was due to a strike at the Rote Erde | 


than the movement of September, 1905, by 7,285 tons. 
Works of Aachen, which is a very important producer, 


and to accidental interruptions in the mechanical de-' cent. 
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partments of several other establishments. It is a 
significant fact that the reduced movement in half- 
rolled material fell exclusively to the export trade, while 
daily shipments to home consumers averaged higher in 
September than in August. 

Another cause for the lighter shipments is also 
doubtless to be found in the failure of the great mixed 
works to turn over to the Verband the contract 
amounts of steel, inasmuch as their own demands are 
so great that they consume ever-increasing quantities 
of their own product. This phenomenon has existed in 
the steel industry for several months, and it has already 
been mentioned in this correspondence. It has caused 





much dissatisfaction that the works in question ignore 
their contracts, and no little surprise has been ex- 
pressed that the management of the Verband has put 
up their course without resistance. The Ver- 
band, of course, is in an exceedingly delicate position, 
since negotiations are now in progress for its prolonga- 
tion ; and, moreover, these great mixed works, having 
their own coal mines, and turning out their own iron 
and steel material, play a most important part in the 
great organisation. The management, indeed, has 
made efforts to induce the delinquent works to carry 
out their contracts, but it has met with stout opposi- 
tion on their part. What will be the result of this 
conflict is not yet apparent. 

A similar controversy has been in progress in the 
Coal Syndicate for some time, this same class of works 
also refusing to deliver the proper quota of coal to it 
because their own needs are too great. It is now 
}announced that a motion will be made at the next 
| sitting of the Council of the Syndicate to bring action 
against the delinquents, in order to compel them to 
deliver coal as per contract. Meanwhile, the move- 
ment of coal is meeting with increasing difficulties 
owing to the scarcity of wagons. The State railways, 
notwithstanding the fact that unusually large numbers 
of new wagons have been built this year, are appar- 
|ently becoming less able to cope with the volume of 
coal offered for shipment. The shortage of wagons 
in the Essen region now reaches on some days 2, 
to 3,000, equivalent to a capacity of 20,000 to 30,000 
tons of coal. Some of the collieries are compeiled to 
dump their output. 


with 


The German navigation companies, as already 
appears, will have very satisfactory business results for 
the current year. The earnings for 1905 were so un- 


| usually good that the companies hardly expected to 
|get as good results again this year, but it is now 
| evident that dividends wifl be fully as high as last year, 
while one or more companies will be able to increase 
their distribution. The recent declaration at the stock- 
holders’ meetings of the Hamburg-American and the 
North German-Lloyd indicate that the financial results 
'of the vear will be very satisfactory with those two 
great companies. Some hope is entertained that the 
Hamburg concern will increase its dividend again, 
after having raised its distribution last year from g to 
| 11 per cent. 

Fhe South American business of this line and the 
Hamburg South American Steamship Company has 
| been unsually good, having profited greatly by the 
heavy outward freight movement and by the large re- 
turn cargo in coffee. The Kosmos Line has had ex- 
tremely good outward business to Chili and Peru, both 
in passengers and freight, so that it was scarcely able, 
even with its increased tonnage, to handle it; but 
| homeward business was not so satisfactory. Having 
raised its dividend last year from 10 to 14 per cent., 
‘the company will be able to make a further increase 
of 1 or 2 per cent., unless it decides to carry its extra 
profits to the reserves. The North German Lloyd 
and the German Australian Steamship Company have 
profited by the excellent crops in Australia, and the con- 
' sequent improved purchasing power of that country, 
and earnings there have been larger than last year. 
The business of the German East Africa Line has not 
been so good as in 1905, and the dividend of 4 per 
for that year will probably have to be reduced. 
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On the other hand, the Levante Line has had a great | 








improvement in its business, and will probably distri- 
bute 2 or 3 per cent., after having passed its dividend 
last year. 

A new steam freight line has just been established 
at Emden. Its business will consist chiefly in bring- 
ing ores from Sweden and Spain and coal from Eng- 
land for the Hohenzollern Iron Works, recently begun 
at Emden. The heavy movement of foreign ores for 
shipment up the Dortmund-Ems Canal to the West- 
phalian iron district also opens up a large field of 
activity for the concern. 

There is unusual unrest and agitation among the 
labouring population of the country at this time. This 
week the boatmen engaged in the freight traffic on the 
Elbe have struck. The usually active freight business 
between Hamburg and Bohemia has almost been 
brought to a standstill, and many industrial and trading 
concerns will be seriously hampered in their opera- 
tions. The companies are trying to continue ship- 
ments with unorganised boatmen. The agitation in 
the coal trade, too, continues. Yesterday the Mine- 
owners’ Association of the Rhenish-Westphalian dis- 
trict met at Essen, and voted to reject the demand of 
the miners for an increase of 15 per cent. in their 
wages. The association admits the increased cost of 
the necessaries of life alleged by the miners, but it lays 
the blame for this on the Government. The latter, it 
says, must apply a remedy by modifying the Customs 
tariff law. This allusion to the scarcity and dearness 
of meat reflects the bitterness felt in manufacturing 
circles over the agrarian policy of the Government. 
This evening the mine-owners of all Germany are meet- 
ing here to consider the demands of the miners. The 
rejection of the wage increase seems certain. 































BOOKS RECEIVED. 


‘The Broken Hill Mining Manual. By H. A. H. Russell. 


With Sketch Plan of the Broken Hill Field. 
(London) Effingham Wilson, 54 Threadneedle 
street. 

Canada To-day. By J. A. Hobson, M.A. (London) T. 
Fisher Unwin, Adelphi terrace. 

The Bankman’s Library, Vol. J. A Guide to English 
Banking Examinations, with over 200 ‘Test 


Questions and Model Solutions, including Full 
Answers to the Preliminary and Final Papers set 


at the English Institute Examinations, 1906. 
(London) The Banking Press, Limited, 33 


Chancery lane. 





NEW CAPITAL ISSUES. 
Southern Alberta Land Company.—In our notice of 


the prospectus of this company last week it was incorrectly 
stated that 10,000 shares were to be held in reserve. The 
number of shares to be so held is 100,000. 

City and South London Railway Company.—This 
company is offering for subscription at 105 per cent. £150,000 
5 per cent. preference stock which will rank after the existing 
preference stocks, amounting to £650,000. The issue is made 
to provide part of the capital required for the extension of 
the railway from the Angel, at Islington, to Euston Station, 
which, it is hoped, will be open for traffic within five months 
from the present time. 


ending June last, the present issue, which yields £4 13s 9d 
per cent., seems to offer fair attraction to the investor. 
Britannia Nitrate Company, Limited.—Messrs. 
Balfour, Williamson, and Co., having purchased from the 
company as paid-up an issue of {£70,000 5 per cent. first 
mortgage debentures, are offering them for subscription at 
ro2 percent. The prudent investor will probably require 
further information than the estimates given in the prospectus 
before deciding to apply for any of these debentures. 
Wheal Kitty and Penhalls, Limited.—This company 
has been formed with a capital of £35,000, in shares otf 1os 
each, £23,000 of which is now offered for subscription, fer 
the purpose of acquiring the Wheal Kitty tin mine in Corn- 
wall, and working the adjoining Penhalls mine. The price to 
be paid, so far as can be judged, appears moderate, but, of 
course, the venture is essentially a speculative one. 








Seeing that a dividend of 2 per cent. | 
was paid on the /£1,480,000 of ordinary stock for the year | 












other hand, the additional improvements and facilities, coupled 
{ with the introduction of labour-saving machinery wherever |) 
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Worcestershire County Council.—This body 
£47,900 3} per cent. debentures at par for Count 
purposes. The debentures will be secured u 

The rateable v 


1s Offering 
y Council 
pon the county 
alue of the adminis. 
), and the outstanding 
ation loans, £247,460, 


fund and the county rate. 


trative county is stated to be £2,055,980, 
debt, exclusive of this issue and educ 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
, > 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 








Amount First 
Nominal Offeredto Payment — 
Capital, the 7 Thereon, bility, 
Amount previously recorded.... ee ee 99,588,779 .. 7 . 
Issues of the week— 7 
Buenos Ayres Western Railway, 

4% % Pref., £10. ...... jaseeus 2,552,340 .. 2,552,340 .. 510,468 ..2,041,872 
Southern Alberta Land ........ 90,000 .. 90,000 .. 4,500 2.” 85509 
Worcestershire County Council, , 

358% Debs., £100........ eoce 47,900 22 47,900 .. 47,900 ., 
Wheal Kitty and Penhalls “4 

eo errr 23,000 .. 23,000 .. 4,600 .. 18,400 
Sugarloaf, Mount Morgan, Min- ; 

PK ck beben anaes veces 35,000 .. 35,000 1,750 .. 33,250 
OE eee 16,667 .. 16,667 .. 2,083 .. 14,584 

Do 6 % Oum. Phef. ...cccccce 25,000 .. 25,000 .. 5,125 4. 21.875 
Britannia Nitrate Co., 5 % Ist 

Mort. Debs. £100, at £984 .. 70,000 .. 68,950 .. 3,500 .. 65,450 
City and South London Railway 

Co., 5 % Pref. Stk., at £105.. 150,000 .. 157,500 .. 7,500 .. 150,000 
Chigwell, Loughton, and Wood- 

ford Gas Co., Cons. Ord, 

i IE aninkekneedao.ve 3,000 .. 5,270 oe 330 ws es 
Lowestoft Water and Gas Co., 

DEGREE kibsccsarssavens 4,000 .. 4,300 .. G0 1c os 

Do 4% Perp. Deb. Stock at 

BE is 6in ch gndsravnreneres 1,006 .. 1,055 .. 1G «os 
Transvaal Coal Trust Co., 54 % 

lst Mort. Debs., £220and £100 100,000 .. 100,000 .. 50,000 .. 50,00 

5,124,982 644,051 ..2,480,931 


Total offered for subscription to date ; Total offering for subscription for the 
in— | whole year— 


$0000senccciees eocsee £102,713,761 | 1905 ...cscccceccccccee  S167,188,008 
BOGD cecccses peeesevosees 140,127,627 | 13904 ....eeeeeeeeeeeees 123,019,680 
PE 400.6% bey RNAeA wanes eo 92,497,678 | 1905 ...cccrcccccvoves ° 108,462,680 
ME Suceeeeoscrescwweene 93,877,021 | 1902 ...cccccccccvccecs 153,811,987 
DEE Sppetnesweeacanssées 136,842,222 | 190] ...ccecccceeeccece 159,358,498 
EBUE veccetevescssicvedess 147,351,980! 190C..... eccccccvccece 165,499,224 





MEETINGS, &c. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Co., Limited, was held, 
on the 17th inst., at River Plate House, London, Mr Jason 
Rigby, M.Inst.C.E. (the chairman), presiding. 

The London manager and secretary (Mr H. C. Allen) having 
read the notice convening the meeting, 

The Chairman said that the growth of the company’s receipts 
ontinued to show that elasticity which had been such a marked 
feature through a number of years back, but more especially 
in recent times. The growth of business in the southern district 
of the republic had been phenomenal, and the receipts from the 
year’s working were by far the largest yet attained. The renewal 
of worn out and obsolete track and rolling stock had, of course, 
to come out of revenue. Mr Barrow, in his report, stated that 
when the management had been supplied with the additional 
rolling stock requisitioned for, and the other improvements 
carried out and brought into service, a great obstacle in regard 
to economy would disappear. This expenditure had been, and 
was being, incurred deliberately, and, although it might have the 
effect of reducing the renewal funds or even necessitate a call on 
the reserve fund for the coming half-year, this need not call for 
any alarm, as the 
penditure would not 

| 


¢ 
Oot 


1ecessity for such heavy extraordinary ex 
yntinue long, while the continued growth 
the traffic would, the directors believed, soon restore a more 


healthy relationship between receipts and expenses. On the 


ssible, should justify a reduction in the staff as well as other 
The board were 


economies 


now in a position to present 
the shareholders a carefully studied general programme 

the construction of extensions and branches in con 
nection with the company’s existing main lines, and their local 


representatives assured them that the districts proposed to be 
served 


to 


for 


were not only ripe for railway development, but that the 
construction of the lines did not present any serious engineering 


difficulties. Unfortunately, the plans of the board had been 


| considerably hampered during recent years by the prodigal grant 


ing of concessions to independent parties who, up to the present 
time, had not been able to secure the necessary financial support 
for carrying them into effect. The matter had been brought 
before Congress, and a Bill had been introduced for modifying 
the conditions under which concessions would be granted 
future. In their petition, the company had undertaken to con- 
struct not less than 300 kilometres, or, say, 186 miles, of new 
line per annum, and to complete the whole in five years, SO that 
if they took the cost of construction of those 852 miles at, 
roughly, £4,000 per mile, it would represent a capital expendl }, 


ture, exclusive of rolling stock, &c., of about £3,500,000, sprea 
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over the five years In anticipation of the satisfactory conclusion 
ert a =e 2 


of their negotiations, the shareholders were now asked to in- 
crease the capital of the company by £5,000,000. It was only 

roposed to issue £3,000,000 at present, and that would be 
offered at par to the holders of ordinary stock and existing Ig10 
shares in the form of a second series of such 1910 shares, ranking 
pari passu therewith upon their being fully paid up. With regard 
to the accounts, after making every provision and charge in the 
revenue account of the company, there remained an available 
balance of £693,829, out of which the board proposed to transfer 

‘to,000 to the pension fund and £5,000 to the staff benevolent 
fund, to pay a dividend of 4 per cent., making the usual 7 per 
cent. for the year, and to carry forward a balance of £198,829. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr J. G. Griffiths seconded the motion, which was unani- 
mously adopted ; and the further resolution increasing the capital 
of the company was also agreed to. 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, officials, and -tuif terminated 
the proceedings. 





CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, 
LIMITED. 


The annual general meeting of the shareholders in the Central 
Uruguay Railway Company of Monte Video, Limited, was held, 
on the 18th inst., at River Plate House, London, Mr Henry 
Jell (the chairman) presiding. ; 

The secretary (Mr George R. Cable) having read the notice 
convening the meeting, 

The Chairman congratulated the shareholders on the result 
of the half-year, which enabled them to recommend the highest 
dividend they had paid for eleven years. The larger distribu- 
tion was possible in consequence of the improvement in busi- 
ness. There had been a large increase in passengers, general 
goods, and building materials, and in the report tabulated re- 
turns were given for the last ten years, which showed that the 
fall and rise in dividends coincided with the rise and fall of 
business. When trade was good, or could be extended by per- 
sonal calls, the passenger business increased, and the opposite 
was the case in bad times. The same could be said of building 
materials, because people would not embark on building enter- 
prises if things were bad. General goods also showed the con- 
siderable increase of 18,716 tons, or over 13 per cent. As this 
was the class of traffic which paid the best rates, they were glad 
to see thisimprovement. The past year had been one of political 
peace, and all sincerely hoped this happy state of affairs would 
continue. All their advices were to the effect that it was likely 
todo so. They had had some labour unrest, but he was glad 
to say there had been no serious strike in any department of the 
line. It would be noticed from the report that he had 
visited Uruguay, while om a visit to the River Plate. He 
was glad to find the line in good working order and the City of 
Monte Video much improved from what it was. The new 
breakwater had made it a better port and the dock works were 
progressing. ‘The customs receipts were the highest on record 
The items which in the report showed the greatest reductions 
were grain and horses. Of the former, wheat showed a decrease 
of 21.98 per cent., and maize a reduction of 45.6 per cent., the 
drought and hail being the cause of the reduction. The cause 
of the reduction in the number of horses carried was entirely 
Owing to the war, because in the previous two years they had 
had to carry so many, and they were now back again to normal 
numbers. With regard to imports, the explanation was the 
same. In previous years so many fences were destroyed by 
troops, they had to be renewed and a large amount of wire and 
posts had to be carried in the previous two years. Their most 
recent news with regard to crops was that they were looking 
well, and that there was a larger area. The acting manager’s 
Teport on the business of the railway was so full that he would 
do no more than draw attention to it. Information was given 
as to the working of the allied companies, two of which showed 
creases, but the Northern a decrease, attributable to the greatly 
teduced number of horses carried. It was gratifying to note 
that the earnings of the Western Extension showed an increase 
of £7,962, which had the effect of still further diminishing the 
amount which the Central Company had been called upon to 
advance under its guarantee. This extension was making 
steady progress, and he hoped that at the next meeting the 
A ee a pag marked. A satisfactory cable had been 

ceive at day ager as ; S 
B ciated that the general situation of the county wal seteies 
tory; the increasing movement was noticed i business circ i. 
that camps which suffered from the drought were recovering; 
that there had been a oat mbi a ag l iieamanokieee 
clip was anticipated 7 Sacha a toe Coed lan sonal de 
iesion aa wanes L.? se sion, the Chairman moved the 

a ounts. 

Mr H. C. Allen seconded the motion, which was unanimously 
agreed to. ; 
acre. wel doce business having been disposed of, a vote of 

IK chairman for presiding terminated the proceedings. 


cenattings were afterwards held of the Central Uruguay 
es ern Extension Railway Company, Limited, and the Central 

Tuguay Eastern Extension Railway, Limited, at which the re- 
ports presented were also unanimously adopted. 
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BANK OF TARAPACA AND ARGENTINA, LIMITED. 


The eighteenth annual general meeting of the shareholders in 
the Bank of Tarapaca and Argentina, Limited, was held, on the 
17th inst., at Winchester House, London, Sir Robert Harvey 
(the chairman) presiding. 

The manager and secretary (Mr Robert J. Hose) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have now the pleasure to 
move the resolution: ‘That the report and balance-sheet, as 
distributed, be received and adopted, and that a final dividend 
at the rate of 4s per share, free of income-tax, making the total 
distribution for the year of 7 per cent. per annum, be and is 
hereby declared.” 

Before referring to the general condition of trade in South 
America, I am sure you will expect me to allude to the earth- 
quake which overtook Valparaiso, Santiago, and the surround- 
ing districts, and which has caused a deplorable loss of life and 
property. We feel sure that all the shareholders will unite in 
offering to the Chilian people their entire sympathy in their 
heavy loss, and will endorse the action of the board in having 
promptly given tangible expression to their feelings by con- 
tributing to the relief fund which was formed, and by co-operat- 
ing with other friends in procuring substantial subscriptions 
thereto. 

Our written advices indicate that, although the destruc- 
tion of property has been very great, the bulk of the 
commercial houses are meeting their engagements with regu- 
larity, and the loss which we shall probably sustain will be 
quite small. The part of the country touched by the earth- 
quake is small in comparison to the whole, and does not include 
any of the nitrate or mining districts, which contribute so much 
to the wealth of the country. Neither is Patagonia, which has 
developed so much of late years, affected. We therefore hope for 
a fairly speedy recovery from the effects of the recent disaster. 
We are pleased to say that in very difficult circumstances -our 
staff behaved with great loyalty, and returned to their posts at 
the first possible moment, working often under most disad- 
vantageous conditions. 

The new President of Chili, Sefior Pedro Montt, took office 
last month, and we would desire to offer to him our congratula- 
tions, and at the same time to express the hope that his term 
of office, although commencing under such inauspicious cir- 
cumstances, may be one in which the country will enjoy steady 
and increasing prosperity. 


The share speculation to which I alluded when we 
last met has continued, and we have deemed it neces- | 
sary to be more than usually careful in regulating our | 


advances agairist such securities on a cautious basis. The prices | 
of the products of Chili have continued to be extremely good, | 
and the exportation, with the exception of capper, fully up to 
that of previous years. Produce and cattle have risen con- |} 
siderably in value. During the year we have opened a branch | 
at Ovalle, which, with the offices already established in the 
neighbouring towns of La Serena and Coquimbo, will enable us 
to participate to a larger extent in the business of that district. 
In Argentina the last year may be called a favourable one for 
the development of the trade and commerce, notwithstanding the 
fact that some disappointment has been experienced as regards 
crops in general. Statistics show that a somewhat considerable | 
decrease of the export of wheat and linseed has taken place, 
which, however, it is hoped, will be to some extent com-| 
pensated by an increase of the yield of the maize crop. Wool 
has been produced in about the same quantity as last year, and 
has been sold all along at very remunerative prices, and the 
important cattle and sheep growing interest in the country con- | 
tinues in a prosperous condition. Prospects for next year’s | 
crops, which in the month of July and part of August were | 
threatened by an unusual drought, to-day look brighter again | 
after the fall of beneficial rains, notwithstanding the appearance | 
of locusts in Santa Fé. Should this pest pass away and a good | 
harvest be insured a continuance of the present prosperous con- | 
dition of the country may be looked for. 
We have just received from our Buenos Ayres manager a cable 
on this subject, which reads : — 


“ Wool, wheat, linseed prospects very good. The general opinion is that the 
quantity will be fully equal to last year. We do not expect serious damage from 
the locusts, except possibly to the maize crop. The value of property in general 
well sustained.” | 


Immigration is steadily increasing, and the railway com- | 
panies are continually extending their radius, thereby opening | 
up new land for agriculture and cattle growing. Cash has re- | 
mained plentiful and cheap until lately, when the large imports 
and a somewhat exaggerated speculative movement in land | 
caused a slight rise in the value of money. Gold, however, has 
been imported on a very large scale, bringing the Caja de Con- | 
version funds up to 106 million dollars. Since then about 10 
millions have been re-exported, but the money market remains | 
in a state of ease. Our business is making steady progress in 
that country, and we think it advisable to be ready to meet, as 
far as possible, the demands which the development of trade 
there continues to make for increased banking facilities. 

As you are probably aware, money in Uruguay has been cheap » 
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for some years past, but our branch at Monte Video is giving us 
satisfaction and increasing its business moderately, notwith- 
standing great competition. The branch in Hamburg, opened in 
the spring of last year, is making excellent progress. 

When we last met I took occasion to point out that the in- 
crease in our earning power was due to perhaps abnormal 
prosperity in the countries where our principal business lies, 
and om a continuance of which it would not be wise to rely. 
Happily, however, we are now able to report its continuance, 
with the result that our earnings have again been considerably 
augmented. 

On referring to the acc: 
accounts and deposits 











punts, you will observe that current 
are nearly £2,000,000 more than 
they were a year ago—a sign of public confidence which we 
think will be deemed very gratifying. Bills payable are 
£1,400,000 up, and this arises from the general development of 
business. On the other side of the account cash is some 
£430,000, and bills receivable £800,000 more, thus fully main- 
taining the proportion of liquid assets against liabilities. Ad- 
vances are £2,100,000 up, and these have been made after most 
careful consideration. Bank premises and furniture are at a 
slightly lower figure, due to the writing down of the latter item. 
The net profit is £165,000 against £111,000 last year, and we 
sincerely hope to be able to maintain the larger figures. During 
the year our general manager has, at the request of the board, 
visited all our branches, and we believe that the experience and 
knowledge of the coast which he has gained will be of great 
value to him in conducting the business. 

Mr E. E. Barclay: I beg to second the motion. 

No comments being made or questions asked, the resolution 
was put to the meeting and carried unanimously. 

Mr J. Murray Tulloch moved the re-election of Mr Edward 
Exton Barclay, and Mr Ralph Collingwood Forster the retiring 
directors. 

Mr Edward Bunge seconded the motion, which was carried 
unanimously. 

Mr J. G. Couchman moved the reappointment of Messrs 
Price, Waterhouse, and Co. as auditors, at a remuneration of 150 
guineas, for the year ending June 30, 1907. 

Mr G. Maturin Baird seconded the motion, which was carried 
unanimously. 

The Chairman: That concludes the business of the meeting. 

Surgeon-Major Carter: I think, gentlemen, before we part, 
after such a prosperous year as we have had we must all feel very 
grateful to the board of directors and the management both at 
home and in the countries where we operate, for the very great 
attention and diligence they have paid to our business, and the 
extremely satisfactory and agreeable result that has come to us. 
I should wish to propose a vote of confidence in, and thanks to, 
the directors and the management both at home and abroad. 

Baron Emile D’Erlanger seconded the resolution, which was 
cordially carried. 

The Chairman, in acknowledging the vote, said: On behalf of 
my colleagues and myself, I beg to thank you very much for the 
cordial vote of thanks you have proposed. It is certainly most 
gratifying to be able to meet you under such satisfactory con- 
ditions, and the directors certainly highly appreciate your very 
kind remarks. We also are pleased to say that a great deal of 
our prosperity is owing to the magnificent response of our 
large staft to the manager’s instructions, and also to a very 
great extent to the extra knowledge of the business which he has 
acquired by making his long and thorough visit to all our 
branches on both the East and West coast of South America. 
The thanks of the meeting are due in a far greater measure to the 
manager and his able staff abroad and at home than, indeed, to 
the directors, but notwithstanding that, gentlemen, on their and 
our behalf I thank you most sincerely. 

The proceedings then terminated. 





COLTNESS IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Coltness 
Iron Company, Limited, was held on the 12th inst. at Glasgow, 
Sir Wm. H. Houldsworth, Bart. (the chairman), presiding. 

The Chairman said: I have again to congratulate the share- 
holders upon the satisfactory result of the year’s operations. The 
gross profit for the year is £180,322 2s 11d, against 
£127,339 18s in 1905. The sum written off for redemption and 
depreciation this year is £42,629 6s 5d, against £34,508 13s 9d 
in 1905, leaving a net profit of £137,692 16s 6d as compared with 
£92,831 4s 3d a year ago. As the securities held for the special 
reserve fund have depreciated in value since they were bought 
to the extent of about £5,000, a like amount is included in the 
foregoing sum written off for redemption and depreciation, and 
will be invested in securities for this special reserve fund. <A 
sum of £5,000 has again been set aside to meet repairs of the 
furnaces and other plant if these should be found necessary, and 
it will be seen that after an expenditure on furnace repairs this 
year of £2,715 1s gd the sum of £13,664 18s 8d now remains as 
a reserve to this fund. Deducting the amounts thus set aside, 
and adding the sum brought forward from the previous year, 
viz., £13,444 16s 1od, the total sum available for division is 
£146,137 138 4d. Interim dividends have already been paid on 
the first and second preference shares and on the ordinary shares 
amounting to £26,875, leaving a balance of £119,262 13s 4d, 
which the directors recommend should be dealt with as follows: 
namely, in payment of dividends on the first and second prefer- 
ence shares for the second six months of the year, £12,875, and on 
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year at the 


the ordinary shares for the second six months of the 
rate of 8 per cent. per annum, and a bonus of 12 
vear, making a total distribution of 20 per cent. 
shares for the vear, absorbing £56,000; 
‘ordinary reserve fund,” 
carried forward. The “ 
£215,000, and the 
the 5 


£40,000 ; leaving £10,367 138 4d toh 
‘ rdinary reserve fund” will now stand 
‘special reserve fund” for securing the 
per cent. preference ~ 


| 


dividends on 
{50,01 0. 


“~ . - e 
[he increase in the profit f 


shares remains at 


r the year is due to an improved 
state of matters in all departments of the business, both at home 
and abroad. Of our nine furnaces the number in blast for the 
year averaged rather over 8'2, and our total production of pig. 
iron is a little more than in 1905. Our output of coal is also a 
little larger than in the previous year, and this has contributed 
towards reducing the cost. Considerable additions have been 
made to our steel and iron foundries, resulting in increased pro- 
duction in this department also, and our brickworks have been 
more fully employed than last year. As regards the Alquife 
Mines, I cannot say much more than is stated in the report. They 
are proving eminently satisfactory, and recent exploration works 
show that the quantity of ore is larger than was anticipated, The 
fall in the rate of the Spanish exchange has increased the Cost 





of the ore, and if the exchange remains at the present figure the 
selling price of the ore will require to be higher in the future 
than it has been in the past. At our Warwickshire coalfield satis. 
factory progress has been made in the acquisition of mineral 
properties and leases. Valuable information has been obtained 
through the borings, but the contractors have experienced con. 
siderable difficulties, to overcome which active steps are being 
taken. I now beg to move the adoption of the report and balance. 
sheet. 

Sir James King, Bart., seconded the resolution, which was 
adopted, and the following dividends were declared, namely, 5 
per cent. per annum and §5', per cent. per annum respectively | 
on the first and second preference shares for the second six | 
months of the year; and 8 per cent. per annum for the second | 
six months of the year, with a bonus of 12 per cent. for the year 
on the ordinary shares. 

The retiring directors, Sir William H. Houldsworth, Bart., and 
Mr Henry 
auditors, 
appointed. 

The pr 


Hamilton 
Kerr, 


Houldsworth, were re-elected, and the 


Messrs Andersons, and MacLeod, C.A.,, re 


ceedings then terminated. 








GRAMOPHONE AND TYPEWRITER, LIMITED, 


The sixth annual general meeting of the shareholders in the | 
Gramophone and Typewriter, Limited, was held, on the 1sth| 
inst., at the offices, 21 City road, London, Mr Edmund Trevor | 
Williams (the chairman) presiding. 

The secretary (Mr W. H. Cooper) having read the notice con: | 
vening the meeting, 

The Chairman, in the course of his speech, said: In com 
menting upon the report and accounts, I can only say that itis| 
very gratifying to your directors to be able to announce to you a} 
trading profit of £212,236 for the year. This compares with| 
last year’s figure of £140,229, showing an increase of over 
£72,000 in the year. It is the more gratifying because last year 
showed a decrease in the profits, which decrease we endeavoured 
to persuade you was due to temporary causes, which at the date 
of our last meeting we told you were rapidly disappearing. That 
our endeavour so to persuade you has been amply justified is 
shown by the figures before you, and the fact that the trading 
profit this year is in excess of that of two years ago. In other 
words, we are back to normal conditions, which means, with this 
really wonderful business, gradual expansion, increasing trade, 
increasing profits, increasing dividends, and an exhilarating | 
prosperity. Your directors recommend a _ bonus of 10 pet 
cent. on the ordinary shares, which, with 1o per cent. already 








paid by way of interim dividend, gives a total distribu- 
tion for the year of 20 per cent. On the figures before 
you a larger distribution would unquestionably be just 


fied, but, as has been impressed upon you at each successive 
annual general meeting, your directors in distributing profits by 
way of dividend have from the commencement aimed at leaving | 
sufficient funds undistributed so that in the course of time your 
so-called liquid assets should amount to your actual issued 
capital. Well, by limiting this year’s distribution to 20 pe 
cent. that end has to-day been attained, and after to-day, given | 
a continuance of the business at its present level, larger divi- 
dends will become a matter of course. We have intimated to 
you this state of affairs by asking you to authorise the payment 
of quarterly interim dividends at the rate of 15 per cent. péet 
annum, instead of 10 per cent. as heretofore. That there maj 
be no misunderstanding as to this increase in interim dividends, |} 
I nay say at once that it foreshadows, and is intended to fore 
shadow, a total dividend for the current year of at least 25 pét 
cent., and I use the words ‘at least ”’ advisedly. We are at the 
present time earning over 4o per cent. on the ordinary capit ' 
we have at the present time readily convertible assets equa 
to the whole amount of your capital, both preference and 
ordinary, and your directors do not think that after this 
year they will be justified in doing otherwise than dis 
tributing to the shareholders by way of dividend a far larger 
proportion of the actual earnings than has hitherto been done. 
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The carry forward this year is £487,176, as against £397,790 last 
; In justification of so large 
‘an increased carry forward, and, in further justification, if any 
ssary, of limiting the dividend this year to 20 per cent., 
J would point out that the year in front of us will require con- 
Owing to our very rapidly increas- 
ing business, it has been demonstrated that your factory at 
Hanover, good as it is, is not equal in capacity to the demand 
It has, consequently, been decided 
to erect a factory here in England, which factory it is hoped, in 
the course of time, will take care, certainly, of the greater part 
In addition, it has been 
decided to erect supplemental pressing plant in Spain and in 
the 
f £40,959 148 4d, 
and by computation that figure is in no way in excess of the 
. But for reasons with which I need 
not trouble you, it is deemed desirable to keep the value low, 


year, showing an increase of £89,380. 


be nece 


siderable outlay in capital. 
of your selling organisation. 


of the requirements of the business. 


India. The report tells you that the matrix account in 


ordinary course would stand at the figure « 


actual value of the asset. 


and your directors are accordingly writing off the sum of £10,959 


14s 4d in addition to what is written off by the system hitherto 
This leaves the 


adopted and recommended by your auditors. 
asset to-day at £30,000, as compared with £33,000 odd last year. 


In the report we give you a statement of assets, irrespective of 
goodwill, patents, and trade marks, amounting to £646,681. 
From this has to be deducted the amount of bonus which is now 
recommended for payment, leaving a balance in round figures of 
This 
wipes out of consideration the value of goodwill, patents, and 
trade marks, but that value must not be lost sight of, and I 
venture to say that it is as great to-day, if not greater than it 
Last year we intro- 
duced a new feature into the report, by giving you a list of 
investments outside the business in first-class securities, amount- 
These investments to-day remain unchanged, 
and during the last year we have invested in like securities a 
further sum of £50,000, making a total of £150,000, the income 
derived from which is alone sufficient to pay the dividend on 


£600,000, the actual amount of your authorised capital. 


was when the company was incorporated. 


ing to £100,000. 


wonderful 
those 


issue. It is indeed a 


preference share 
when you think that 


your 
affairs, 


condition of 


ordinary shares, and we have not been in existence very long ; 


that to-day they have their capital secured by readily convertible 
assets, a large proportion of which is in actual cash, and that 
they have a vista before them of uninterrupted years of larger 
dividends—certainly dividends in excess of those which they have 
5 In conclu- 
sion, the Chairman moved the adoption of the report and 


received, taking the average for the last six years. 


accounts. 


Mr Theodore Birnbaum seconded the motion, which 


dividends and bonus recommended were also adopted. 


The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the proceedings. 





CRISP AND COMPANY, LIMITED- 


The first annual general meeting of the shareholders in Crisp 
and Company, Limited, was held on the 18th inst. on the com- 
pany’s premises, Seven Sisters road, London, Mr Alfred H. Bull, 
J.P. (the chairman and managing director), presiding. 

The secretary (Mr G. Courtney) having read the notice conven- 
ing the meeting, 

The Chairman remarked that the difficulties of reconstruction 
had been very great, not only to those who were fighting to have 
the business kept as a going concern, but also to those of them 
who came afterwards to carry on the work, because while the 
changes were going on harm was being done to the business, and 
a certain time must necessarily elapse before the bad effect passed 
away. The business was in the hands of a receiver for twelve 
months—a circumstance which had a detrimental effect on the 
trade. The stock taken over from the old company 
was very unsatisfactory, but had it been dealt with in 
a drastic way it would have involved the company in a loss 
considerably greater than the amount shown in the present 
balance-sheet. ‘The stock was dealt with in a very reasonable 
way, and in the first six months considerably diminished the 
gross profits. That was the secret of the loss shown in the 
balance-sheet. The directors had put the whole undertaking into 
thorough order, and, although the result was not exactly so good 
as could have been wished, he offered no apology, for he knew 
that everything had been done to the best of his own ability and 
that of those who had assisted him. With a business such as 
theirs time and patience must be given. In conclusion, the 
Chairman moved the adoption cf the report and accounts. 

Mr H. Pearson seconded the motion. 

The Chairman, in replying to questions, said that when the 
board had got the premises into good «working order they had to 
make the public aware of it, and hence a heavy but temporary 
rise in the expenditure on advertising. The board claimed that 
the amount so spent formed part of the capital. They had 
written off one-fifth of the amount, and they would probably 
write off more if the company were more prosperous next year. 
As to the depreciation of leases, the main lease had about 30 
years torun. In two years’ time, under the articles, the directors 
would have either to insure the main lease or put by a certain 
Sum every year to cover the unexpired period. Ile held that the 
lease and the fixtures were worth far more than they were twelve 
months ago. That day they were practically starting on a new 
undertaking. a : 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 
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joined us originally have already received go per cent. on their 


was 
unanimously agreed to, and further resolutions approving the 
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ROBERT ARTHUR THEATRES COMPANY, LIMITED. 

The ninth annual general meeting of the shareholders in the 
Robert Arthur Theatres Company, Limited, was held, on the 
17th inst., at the registered offices, 24A, Regent street, London, 
Mr Robert Arthur (the chairman and managing director) pre- 


siding. 





unts submitted showed the net incom 
for the year to be £21,752, being an increase from last year, and 
with £115 brought forward from the previous year, the total 
£21,808. The sinking fund was £4,500, 
and part of this sum has been utilised in redeeming the com- 
pany’s debentures, thus greatly improving the value of this 
item. The reserve fund was £3,000, £8,674 was written off for 
depreciation, and repairs and renewals to stocks, and /500 on 
new saloon of the Court Theatre, Liverpool. 

The board proposed to declare a dividend of 6 per cent. on the 
preference shares, and to carry forward to next year £1,091 

The new theatre, Aberdeen, in course of erection, is nearing 
completion, and will be cpened at an early date. 

The report was approved and adopted, and Mr A. M. Ogston, 
the retiring director, was re-elected. 


The statement of ac: 


to be dealt with was 





UNITED SOUTH AFRICA ASSOCIATION, LIMITED. 


The fourth annual general meeting of the shareholders in the 
United South Africa Association, Limited, was held on the 18th 
inst. at the Cannon street Hotel, London, Lord Charles 
Mentagu (the chairman) presiding. 

The secretary (Mr Duncan H. W. Broad) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—It is with much regret that 
in rising to make my annual statement I am unable to congratu- 
late ourselves on the distribution of a dividend. It is perfectly 
true that we find ourselves in a somewhat similar position to 
most of the South African companies, but at the same time I had 
very considerable hopes when I addressed you last year that I 
might again be in a position to tell you that a substantial profit 
had been eatned. Our profits—and a little more besides—have 
been absorbed by a general depreciation in many of our South 
African ventures, and more especially owing to losses incurred 
in the various tin propositions, to which Mr Bleloch so 
eloquently alluded in his speech before you last year. Both our 
general managers and their expert advisers were convinced that 
they had discovered most valuable tin propositions. They proved 
to their entire satisfaction that according to all the rules of 
nature these tin deposits were of very great richness and per- 
manency. I candidly admit that they succeeded in persuading 
us of the probability that they were justified in their assump- 
tions. Unfortunately, as these various tin properties were de- 
veloped, it was discovered that, contrary to every anticipation, 
the engineers had formed the lodes that contained this extremely 
rich tin ore at the surface did not contain anything like a corrte- 
sponding value when a certain depth was reached; and so one 
after another these tin propositions proved unpayable. CGentle- 
men, the result is a very great disappointment to all of us con- 
cerned. I will now refer to those properties and claims standing 
in our balance-sheet for £109,000. This amount includes one 
or two freehold farms, the value of which is possibly more than 
the price we paid for them. But I would remind you that when 
this association Was originally formed one of its principal objects 
was to prove the correctness of Mr Bleloch’s theory with regard 
to the payability of the Elsburg series of reefs that lie to the 
south of the main reef. His theory was a perfectly justifiable 
one, and had it proved correct the result would have been that 
this association would haye been placed on a dividend-paying 
basis for alltime. But again we have to face a disappointment— 
certainly a partial disappointment. We did find a reef on these 
Dornkop claims, but where our borehole was put down it did not 
prove a payable reef. When times improve and labour condi- 
tions become more satisfactory it is still quite possible that pay- 
able reefs may be discovered on these claims; in fact, in the 
manager’s report he states that “some considerable work has 
been undertaken on the same line of country in which these 
claims are situated, with more or less encouraging results, and 
some demand has arisen for ground.’’ We shall, then, recover, 
I hope, a great part of the money we have sunk in that district. 
Our English claims on the same line of country are, as you 
know, what are called deep levels, and we must wait until deep 
level propositions again prove attractive. For the time being 
they are certainly out of favour, and many deep level mines have 
been temporarily closed down owing, I believe, principally to 
the scarcity of labour. 

I will miss the next paragraph of the report for the moment 
and will call your attention to the statement with regard to the 
Federation Syndicate, in which we are largely interested. Some 
few months ago we found that the Federation Syndicate, whose 
capital was almost entirely represented by its Premier Diamond 
shares and its Magnesite shares, was borrowing money on some 
of its Premier Diamond shares in order to take interests in other 
ventures. We were very much opposed to such a policy, and 
owing to to our urgent representations the syndicate is now 
going into liquidation, and I believe that we shall certainly 


lose no money, but eventually, I hope, make money out of our 


interest in the syndicate’s assets. With regard to the prospects 


of the Magnesite business, of which we own about one-fifth of 
the whole, I believe that with time and good management this in- 
vestment will prove an extremely lucrative one. 
dustry must take some time before it can be said to be fairly 
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on its legs. A good demand is springing up locally for Magnesite 
cement; several South African gold mines are using 
satisfactory results, and we hope soon to be in a position to 
supply calcined magnesite for the European market. We have 
still our investment of £10,000 in the Central Mining Company, 
managed, as you know, by Messrs. Wernher, Beit, and Company, 


! . 
| next year, although on that point I should n¢ 
it with | 


and we have besides about £34,000 invested in sound dividend- | 


paying mining propositions, the shares of which are to-day 
worth more than we paid for them. We also took a few months 
ago a very small interest in the New Paadeberg Mines, which is 
a diamond venture. We originally had 975 shares, costing us 
£90; 475 of these shares have been sold, realising £1,900, leav- 
ing us s00 shares, which at the present price are worth about 
7,2,000. Now I will say a few words with regard to the manage- 
ment in South Africa. You are already aware that Mr Bleloch 
has resigned his position as joint manager with Mr Oppenheim. 
We recognised and he recognised that under present conditions, 
when our future policy, for a time, at any rate, must consist 
in developing and in attending to most carefully our two princi- 
pal assets—namely, our magnesite business and our interest in 
the Premier Diamond mine—two managers were no longer neces- 
sary, and Mr Bleloch, who agreed with our opinion, and who 
certainly possesses the quality of most extraordinary energy, con- 
sidered that a favourable opportunity presented itself to him of 
forming a small exploration syndicate, in which we have taken 
an interest of £5,000. He gives us besides 5,000 shares in ex- 
change for shares in various undertakings that are at present 
unsaleable, such shares as the Western Goldfields and a few 
shares in tin propositions with which we are interested. The 
initial capital of his syndicate is £21,000, with power ta issue 
a further number of shares not exceeding 28,000. The services of 
Mr J. I. Hoffmann, as our consulting engineer and expert ad- 
viser have been secured by Mr Oppenheim, and we hear very 
favourably indeed of that gentleman. I will read you one ex- 
tract from rhany letters—at least four—that we have received 
from South Africa with reference to him. One gentleman writes 
that he has known Mr Hoffmann for the past fourteen years, and 
he can only reiterate what he had already told Mr Oppenheim, 
that he is a first-class mining engineer, a good geologist, and 
generally a man on whose report on a mining venture you can 
rely. Mr Hoffmann is a certificated mine manager and mine 
surveyor in the Transvaal. I think that is just the kind of man 
we want. Before I sit down T will refer to our interest in the 
Premier Diamond Company. We hold at the present time 8,750 
shares, and when the shares of the Federation Syndicate are 
liquidated we shall hold an additional 1,020 shares. We sold 
at prices ranging from £16 to over £19, and when circumstances 
warrant it we are prepared to buy back some, at any rate, of 
the shares we have sold. 

Now, I should like to make rather a personal observation, for 
I have received two or three letters from shareholders expressing 
regret that we should have sold any of our Premier shares, and 
they have referred me to a speech of mine last year, in which I 
expressed the wish to look upon our investment at that time asa 
permanent one. I should be very sorry indeed it any words of 
mine should have misled any shareholder, but what I did 
actually say was: “T hope, so far as it is possible to speak for 
the future, that we may retain our present holding of deferred 
shares as a permanent investment.” Well, I should very much 
like to have retained the shares as a permanent investment now, 
for I am a great believer in the Premier mine; at the same time, 
supposing these shares were to rise very considerably—imagine 
they were to attain, as I hope they will attain, to something in 
the neighbourhood of £25 a share. I hope you and the share- 
holders generally would not object if in the interests of the com- 
pany we thought it advantageous to realise a certain number of 
them. Since last I had the honour of meeting you there have 
been some violent fluctuations in the price of the shares; in 
fact, at one time, so severe was the fall that we thought it right 
to issue a circular in order to allay, if possible, the very natural 
feeling of uncertainty and alarm. Shortly after we had the satis- 
faction of seeing that a considerable recovery had taken place. 
From about £9, which I believe was the lowest figure, the shares 
rose to nearly £20. During the last few weeks there has again 
been a fall in the shares, and a decline of nearly £2 a share took 
place on the declaration of a dividend of 10s. <A substantial 
recovery has taken place since. I can only assure you that so 
far as all my information goes—and as a member of the London 
committee of the Premier mine, I am in close touch with a great 
deal that goes on there—my opinion with regard to that mine has 
never for one moment wavered. I believe the Premier to be one 
of the richest mining propositions the world has ever seen. 
Difficulties there have been, as there were bound to be, con- 
nected with the development of the mine; difficulties also con- 
nected with the management of the mine; but many of these 


difficulties have been overcome. ‘Those that still exist 
will also be overcome. The question of the water 
supply, perhaps the most important of. all, has _ been 
satisfactorily solved. Then came the question as_ to 


how best to deal with the over-burden which caused a consider- 
able temporary decline in the number of carats yielded per load. 
Then there has also been a difficulty in procuring sufficient 
labour. I am convinced that time and good management will 
solve these problems. But, nevertheless, in spite of these 
various difficulties, the record of the Premier mine up to date 
has been a marvellous one. They have spent out of revenue 
in developing the mine—I believe I am correct in saying—over 
£#,1,000,000 sterling—certainly £1,000,o0oo—and they have re- 
turned, or shortly will have returned, to the deferred share- 
holders 20s per share. I look forward with the greatest con- 
fidence to the time—I hope even it may occur before this time 


—_———————— 
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it like afl 
—when our holding in Premier shares alone will be hele 
par value of the shares of this company. I thank you for the 
attention you have kindly accorded me, and I beg leave és 
move the adoption of the report and accounts. * 7 

Mr Oscar E. Warburg, in seconding the motion, said :—After 
the ample and lucid speech which the chairman has made I 
do not want to take up your time by offering you any furthe 
remarks, as I think the picture that Lord Charles Montagu h 
put before you will enable you to judge fi h 
present position of the company is. 

The resolution was unanimously agreed to. 

The Chairman: I should just like to read a cable which We Te. 
ceived on October 16th. We have taken a small interest in what is 
called the Kimberley New Find Diamond Company; it js only 
a small interest of about £1,090, but it may turn out a very big 
thing indeed. In connection with it we have received the 
following cable:—‘‘ New Find Diamond Company—Washing 
will commence next Friday. Mr Hoffmann, Dr Jorissen, and Mr 
Oppenheim go to Kimberley next Wednesday to watch; wil] 
telegraph.’’ Then there is an allusion to the Magnesite mines :— 
*“ Magnesite Mines of South Africa, Limited.—Board of directors 
confident of ultimate success. Like all new industries, have 
had many unforeseen difficulties which are now being overcome.” 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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r yourselves what the 


CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Con. 
solidated Mines Selection Company, Limited, was held, on the 
roth inst., at Winchester House, London, Mr Francis Muir (the 

rman) presiding. 

he secretary (Mr Charles W. Moore 
nvening the meeting, 

The Chairman said it was with much regret that the directors 
met the shareholders with so poor a report and statement of 
accounts—by far the poorest they had ever had to present. Yet, 
considering all the circumstances of the year, including the 
general slackness of the stock markets, but especially the politi- 
cal events at home and in the Transvaal, there was nothing re. 


having read the notice 


markable or to be wondered at. Indeed, the wonder was that 
their accounts were not worse, especially considering the 


enormous depreciation in the value of Witwatersrand mining 
securities in the year. The directors felt that they were the 
victims of circumstances, which they could neither foresee nor 
prevent, and for which they were in no way to blame. Proceed- 
ing to deal with the accounts, he said that during the year 
the amalgamation of the Johannesburg branch of Messrs 
Dunkelshuhler’s firm was carried out, the issued capital thereby 
being increased to £1,000,000. At the same time an issue of 
£400,000 debentures was made on the terms and conditions ex- 
plained at the time, so that the share and debenture capital 
issued now amounted to £1,400,000. The profit and loss ac- 
count showed on the credit side £40,885, to which they had 
added the reserve account of £34,176, making a total of £75,062 
to be dealt with. Against this they had for expenses of every 
description and income-tax £29,629, debenture interest £10,000, 
and they had written off sundry investments £20,757, amounting 
in all to £60,387, leaving a balance of £14,675 to be carried for- 
ward. Against the share premium reserve account they had 
charged the expenses connected with the new issues of deben- 
tures and shares, amounting to £14,774, which appeared to be a 
perfectly fair method of treatment, and was quite approved by 
the auditors. The amount at the credit of share premium ac- 
count now stood at £61,048. The expenses showed a big increase 
over last year, this being due to the re-arrangement of the 
Johannesburg business. They felt the necessity of having a 
managing-director resident in Johannesburg, and in having Mr 
Hamilton representing the company they considered themselves 
extremely fortunate. Their organisation was not at all in excess 
of their responsibilities. Naturally, with such a profit and 
loss account, the expenses seemed large, but saareholders might 
rest assured that this matter had the close attention of the board. 
With regard to the depreciation in valuable securities, this 
amounted, om June 30th, to £311,990. The fact that this was 
the first time in the company’s history when it had been neces- 
sary to make such a reservation in the accounts was of itself 
a strong proof of the acuteness of the crisis through which they 
had been passing. They had decided, after full consideration, 
to treat the matter as had been the custom in former years. 
They had always considered that until a security was finally 
realised, whether at a profit or a loss, it must stand on the 
books at cost, being neither written up nor written down. Some 
companies followed the practice of revaluing each year at the 
figures of the day, the result being to show sometimes a paper 
profit, which could not be dealt with, and sometimes a paper 
loss which had not been realised. He considered their system 





a better one, so long as the ascertained depreciation was 
plainly stated on the face of the accounts. They had 
shown what they considered irrecoverable in the item 
of £20,757, which they had written off, but they 


would be greatly surprised and very disappointed if in the not 
very distant future the position did not show a great change for 
the better. As regarded the depreciation in the market value ] 
of Witwatersrand mining securities, it would be affectation to 
deny that in no particular case had this rate of depreciation 
been justified, but in most cases it might be safely said that the 
depreciation had been exaggerated and intensified by the pre- 
vailing pessimism and also by the necessities of holders. com 
pelled to realise. It was a fact that to-day the market price 0 
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concerns worked out at less than the value of 
the cash and liquid assets in hand. It was not, therefore, our. 
prising that the managements of nota few mines were impelled 
to consider the advisability of shutting down, pending the 
settlement of labour questions and the return of confidence, 
which would enable them to raise the further capital required 
to bring their properties to the producing stage. Causes en- 
tirely outside the mining industry had contributed im a very 
large measure to the present condition of markets, and to the 
lack of confidence in the future which had resulted. Chief 
these causes was the bringing of the Chinese labour 
question into the arena of home politics, and especially into the 
heat and turmoil of a general election, in the course of which 
statements were made and facts distorted for partisan purposes 
with so much insistence and appearance of reality that they un- 
doubtedly had much to do with the result of the elections and 
the fears which arose as to the future of the industry. They 
could only look for a thorough return of c fidence when the 
Transvaal Legislature took its place as the Government of the 
country, and with full local knowledge decided as to labour and 
other questions. He was far from suggesting that these home 
influences had been the only cause of the existing depression. 
Other factors had had their share, which, but for the labour 
upset, might not have revealed themselves for some time, if at 
all. It was highly probable that strong efforts towards greater 
labour efficiency would be one result of the present time of 
stress. There was also room for greater efficiency and economy. 
There was no question as to the mineral wealth of the Rand— 
it was simply enormous—and no question that, with sufficient 
labour and economical methods, most of it could be extracted 
profitably. In conclusion, the Chairman moved the adoption 
of the report and accounts. ; 

Mr Walter McDermott seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the Chairman for presiding terminated the pro- 
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CAUCASUS COPPER COMPANY, LIMITED. 
The sixth annual ral meeting of the shareholders in the 
Caucasus Copper Company, Limited, was held on the 15th 
inst., at the Cannon street Hotel, London, Mr E. B. Lockhart 


gene 


presiding. 


The secretary having read the notice con- 


(Mr John Tripp 


The Chairman said: (;:entlemen,—In view of the fact that no 
smelting or mining operations have been carried on during the 
past year, there is no information to be given on these points 
in connection with the accounts. The accounts show an in- 
creased indebtedness during the past year under loans and in- 
terest accrued of approximately £178,000. This amount is made 
up as follows :—Cost of new plant, buildings, land, and stores, 
£111,000; administration in London and Russia, consulting 
engineers’ fees, agent's salary, stamp duties, &c., £28,000; de- 
preciation written off, £7,000; interest on loans, £12,000; and 
cash in hand, £20,000. I would mention that loans stated in 
the balance-sheet as /£367,000 represent £205,000 borrowed pre- 
vious to September 30, 1995, and £162,000 raised to defray the 
cost of the 500-ton plant, the installation of which has occupied 
the past year, and is still in course of erection. “The financial 
arrangements sanctioned at the last general meeting were duly 
carried out, and £367,000 loan certificates, carrying interest at 
6 per cent. per annum, with a like amount of profit-sharing cer- 
tificates, have been issued. On the other side of the balance- 
sheet the item, sundry debtors in London and Russia, may have 
attracted your attention. This item, which in last year’s accounts 
stood at rather over £3,000, now appears at approximately 
£10,500. The amount includes advances to contractors. The 
general manager has informed the board from time to time that, 
although he always places contracts with the most responsible 
parties obtainable, it is advisable in certain cases to make loans 
to the contractors, as their financial resources are not sufficient 
to enable them to carry out the work in the manner desired by 
him, however good their intentions may be. The largest amount 
advanced at the present time is to the transport contractor. You 
will readily appreciate that the erection of the plant and pipe 
line, which has been undertaken, involves in the mountainous 
district in which your property is situated very heavy transport 
work, everything having to be taken from the port of Batoum 
by road, a distance of about 4o miles, to the mines. Your board 
have always sanctioned these advances, which are graduall+ 
worked off as amounts become payable under the contracts. I 
may add that the whole of this £10,500 is, im the opinion of 
your directors, a good asset, and will be recovered in due course. 

I have no further remarks to make arising out of the balance- 
sheet, ‘but propose now to furnish you with some particulars 
concerning the increased cost of the plant, as referred to in the 
report. As you are aware, the estimated cost of erection of a 
§00-ton plant was £162,000. In the first instance, we were 
delayed for a considerable time by our endeavours to place con- 
tracts in Russia for the pipes and ironwork required; but, in 
consequence of the difficulties resulting from the railway, docks, 
postal and telegraph strikes, we eventually decided not to place 
these orders in Russia, and to give the contracts to British and 
continental firms. This course involved the payment of Rus- 
Slan import duties, which, in the meanwhile, had in some 
cases been increased by the authorities. We were also penalised 
to a certain extent by the rise in the price of iron, which had 
Occurred during the period of delay.. We estimate that the in- 
creased cost of ironwork and the payment of import duties repre- 
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sents an increase of about £25,000 in the amount originally pro- 
vided. We have paid in all £30,000 for import duties, a large 
proportion of which we had hopea to have saved. Certain 
additions have also been made to the plant and buildings since 
the estimates were framed, the cost of which had to be provided 
for. As the result of the increased estimates, a further loan was 
arranged, making a total liability at the present date of £467,000. 
The balance of cash in hand will, we believe, be sufficient to 
provide for requirements over the end of this year (1906), by 
which date we expect to commence working. On the other hand, 
the rise in the price of copper, which has risen some £26 a ton 
since our last meeting, the present price of standard being £08 
a ton, renders the outlook so much the more promising for the 
company. ‘The local price of copper in Russia is to-day about 
£138 per ton, there being an import duty, as you may be aware, 
of approximately £32 per ton. We hope to commence working 
on a basis of about 350 tons per day, as it will not be possible 
to get up to the full 500 tons until March next. The melting of 
the snows will then ensure a plentiful supply of water, and 
arrangements will be made during the summer which should 
enable us to work the entire soo-ton plant without interruption 
throughout the year. It was a satisfaction to your board, as I 
am sure it will be to the shareholders of the company, to learn 
that the magnetic process, which is new as applied to the re- 
covery of copper, and which, we were recently informed, had 
been working at a certain mine in the United States for the past 
six months, has proved a complete success, thus verifying on a 
commercial scale the experiments carried out by your engineers 
in the Caucasus. No labour or industrial trouble has been ex- 
perienced either in connection with the erection of the plant 
or the working of the development of the mine. I feel 
justified in assuring you that your board have taken every 
opportunity to secure the co-operation and advice of the leading 
expert authorities on copper matters, and both here and in the 
United States, and that we have every reason to believe that, 
with the mass of ore actually blocked out, amounting to 
3,600,000 tons, and, in addition, considerable reserve possi- 
bilities, we may shortly look forward to seeing the property 
placed on a working basis, which we trust may prove in every 
way satisfactory to the shareholders. In conclusion, the Chair- 
man formally moved the adoption of the report and accounts. 

Mr J. Douglas seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the staff for their services terminated the proceedings. 








SHEBA GOLD MINING COMPANY, LIMITED. 


The second annual general meeting of the shareholders in 
the Sheba Gold Mining Company, Limited, was held, on the 
17th inst., at Winchester House, London, Mr Thomas Smith 
(Chairman) presiding. 

The secretary (Mr J. E. Booth) having read the notice conven- 
ing the meeting, 

The Chairman observed that the prediction which he made at 
the last annual meeting that the company would at the close of 
the year under review be able to show a considerable balance on 
the right side of the profit and loss account had been in a certain 
measure realised. On the working of the year there remained a 
profit of £38,438, which was equal to 314 per cent. on the issued 
capital, after providing for all expenses at the mines, in 
Johannesburg, and London, and after charging to revenue ac- 
count all exploration and development costs, which amounted 
to about £22,000. Deducting the debit balance brought for- 
ward, there remained a balance at the credit of general profit 
and loss account at June 3oth of £23,242. This figure had since 
that time received a considerable addition, which the board 
estimated at about £19,000, thus bringing up the credit balance 
at the 30th ult. to about £42,000. A noticeable feature in 
the year’s working was the marked improvement in the assay 
value of the ore sent to the mill, which was 12 dwts, as com- 
pared with 6% dwts in the previous year. In his report the 
general manager spoke more than once of the difficulty experi- 
enced owing to the shortage of unskilled labour. If the com- 
pany had had a sufficient supply of Kaffirs there scemed little 
doubt that the output would have considerably increased. Of 
the ore broken and milled 87% per cent. came from the Sheba 
claims, including the new claims, the bulk being from the 
north and south reef discovered last year. The remaining 12% 
per cent. came from the Zwartzkopje, which had shown up well. 
The 8,756 tons taken below the No. 3 level averaged 27% dwts 
to the ton. From the north and south reef 46,509 tons had been 
obtained, with an average grade of 10.15 dwts. For the whole 
period since that reef was discovered last year the company had 
taken out 16,459 tons of an average grade of 12.68 dwts, a figure 
which left a reasonable margin of profit over working expenses. 
From the new claims £50,000 worth of gold had been obtained 
up to June 3oth last. He thought that was not a bad output for 
a property for which the company paid only a little more than 
£9,300. The grade of ore varied from time to time all over 
the property, and consequently the only real test was the output. 
Applying that test, he thought the marked progress they had 
made during the last 18 months might be viewed as a favour- 
able indication for the future. Dealing with the accounts, he 
said that the unpaid calls had been reduced from £1,962 to 
£89. The cash balance, including deposits, had rtsen from 
/,61,563 to £74,504. At the present time the fixed and floating 
deposits amounted to about £91,000. The total expenditure of 
the mine exceeded that of the previous year by £21,891, but 
this increase had been more than counterbalanced by the large 
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increase in the gold won. In conclusion, the Chairman moved 


‘the adoption of the report and accounts. 
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PUBLIC INCOME AND EXPENDITURE. 


Captain W. N. Lister seconded the motion, which was, after REVENUE AND OTHER RECEIPTS, 
a short discussion, unanimously agreed to 
The usual formal business having been disposed of, a vote of es ~~ RECEIPTS.-———— Raceiprs 
thanks to the chairman and directors terminated the pro- —e Apl. 1, '06, Apl. 1, '05, Week Week | 
. ceedings. Year Oct. 45, Oct. } 4, Oct te Ooaling 
| eee ae a tals 1906-7. 1906. 1905.’ 1906." | age” 
Balances in Exchequer £ z Zz £ £ 
~ | Ist April: 
| TO READERS AND CORRESPONDENTS Sank of England ...... 9,334,212) 6,352,909 
: Bank of Ireland........ 1,117,275, 1,077,369 
The Editor of the Economist cannot undertake to return rejected | 10,451,487! 7,430,278 
communications. ————$$$_____"_ f 
7 REVENUE, 
}} Communications must be authenticated by the name of the writer. _— aad 
£ | £ £ 
isis isliticvadalnen 32,230,000, 18,080,00” 18,059,000 779,000 74 - 
a BE sidasvsirevosdeseuns 50,200,000, 15,157,000, 15,395,000 532,000 668,009 
—— Estate, &c., Duties ........ 13,200,000 8,024,000 6,979,000 100,000, 140,000 
ae sesthote passes gees: 8,150,000 3,965,000; 4,152,000 95,000, 136,000 
, sand Tax and House Duty, 2,650,000} 350,000 400,000 a } ; 
SAVINGS’ BANKS RETURN. Property and Income Tax... 31,500,000! 6,013,000 5,717,000 358,900 77 
a seal Post Office... .seesseeees 17,395,000) 8,370,000, 8,030,000, 1,290/000) 1,200}09 
. . win e | Telegraph Service.......... 4,350, 2,330,000 2,230,000 ; "ae 
THE following is the mont y return sho § t : CROW EAMES occ cvccccccces 480,000! 220,000 190,000! | 
~ ‘ i Receipts from Suez Canal | 
amount received from, and paid to, Trustee Savings Shares and Sundry Loans, 1,100,000; 681,683, 678,309 ea j , 
Banks and Post Office Savings’ Banks in the United | Miseqilaneous otal ee a co. Ue 
. + oct . Uxchequer ........ 142,755,000, 64,044,615 62.537.121' 3,204,286. 2.975 
1 — = 75,796 
Kingdom by the Commissioners for the Reduction of Total, including Balance ..|_.. _| 74,496,102 69,967,395... 
the National Debt, including transactions on the - san a 
‘. ° OTHER RECEIPTS. 
Savings’ Bank Investment Account during the four | repayment ot Advances for 
2. NR ian tabasco ee 550.000, 300,000 en a 
weeks ended October 13, 1906 :— Under Telegraph Acts, 1892 
SD Sadie csanvaceminns : 203,000 100,000 =, ” 
as — | Under Uganda Railway Acts, 
PEP OR REED ccccecnecccess 191,592 
Under Naval Works Acts 
Total Amount Total Amount . . , 
Heccvadtyie | gaat ioe, | pate Sines Wg ia) “| R09 On 
ee _| Commissioners. | Commissioners. 1897 to 1901 ......... 22+. 760,408 384. | 
TRUSTEE Savincs’ BANKs:— £ s da £ s a Under Land Registry (New 
In money and interest credited.......... 143,518 13 5 one 630 | ee ii 000 ee | le 
For stock sold or purchased for the| Exp ag ir — 75.°00 35,000! 
Savings’ Bank Investment Account... .| 7,695 8 4 15,574 5 9 U ace Pabli ; ‘Offices Bite yO ’ 
Transfer certificates to and from Savings’) : (Dublin) en 1903. ~ _ 10.000 
Banks and Post Office Savings’ Banks 3,362 13 11 1,986 5 6 By Issue of Exchequer . “S 
| 5 5 } Bonds :— 
Total. .ccccsccccccccccccccccces 154,676 15 8 71,749 18 1 Under the Finance Act, 
, BE Nicrcbscdiensownsen 8,955,000: 
Post Orrice Savincs’ Banks :— ae aaa ; ere - 
In money and interest credited..........| 1,017,572 3 10 123,009 0 0 es Advances, de- 1.900.000 
For stock sold or purchased for the ee spas sawesrensaye + 2,009, a ‘a 
Savings’ Bank Investment Account....! 88,757 10 11 215,537 6 1 a” ie ae ae 
Transfer certificates to and from Savings’, = eee ad ; 
ks and Post Office Savings’ Banks 1,986 5 6 3,362 13 11 Treasury Bills £500,000) .. 1500009 __.. 1,000,000, .. 
ounee . m : I ccceta acta. 179,726,102 80,722,399 4,204,286 975,19 
DOOR. c cvcccecccssescsescssenes 1,108,316 0 3 341,900 0 0 sini intiniianiaiieceaae 
*Kevenue paid into the 
a Exchequer, as above .. 142,755,000 64,044,615 62,537,121 
Revenue paid to Local ——-—-——— —— — —____——— ——_-__. 
At Oct. 13, At Correspond- At Correspond- Taxation Accounts, &c. — 
1906. ing Period Last ing Period Last RED oscennneresen 165,000 76,045 69,739. “ 
Month. Year. DEED cons eatsa@ecnes aa 1,680,689 1,636,851 25,000 * 
- Estate, &c., Duties 349,000 2,425.893 2,296,839 115,000 124,000 
go yo fo: . - ‘ e< & es OE v civiveicosees 9,855.000' 4,182,627 4.003.429 140,000 124,000 
patna eee cena 52,453,276 8 6 52,370,349 10 11 52,034,893 4 5| Aggregate Revenue, in- 
The Post Office Savings’ ee oe) ee 227,242 66,540,550, 3,344 3 
Banks Fund.............. 155,502,409 13 10 154,735,993 13 7 151,103,258 4 1 Local “Taxation Ac: ( RIS RAE CR A ee 
cou By ACe weoacesecvee 
Total socvecevecess 207,955,686 2 4 207,106,343 4 6 203,138,151 8 6 - 
Pete EXPENDITURE AND OTHER ISSUES, 
Bavincs’ Bank INVESTMENT Wethenas 
5, —_ 4s e . 
“Goslanowt of stock held | for the Sete Sawaee = of he Seay 
for depositors in— Year to meet Payments from 
Trustee Savings’ Banks ... 2,361,675 9 9 2,353,978 5 0 2,312,962 310 1906-7. ; 1c -IssvEs.—> 
Post Office Savings’ Banks 18,713,762 16 9 18,592,059 2 1 17,692,758 3 7 (incl’ding Apl.1,'06, Apl.1,'05,, Week ; Week 
j - Supple- to to | ending | Ending 
| 4 20,946,037 7 1 20,005,720 7 5 mentary ; Oct. 13, Oct. 14, ; Oct. 13, Oct. 14, 
WEE wiwensiesess 21,075,438 6 6 946, Estim'ts) 1906. 1905. '| 1906. 1905. 


ACCUMULATION OF DIVIDENDS ON CONSOLS, £2 tos 
PER CENT. ANNUITIES, AND LOCAL LOANS (3 per cent.) 
STOCK. 


A ReturRN showing the amount of Stock, the DIVIDENDS on 
which, at the request of the Proprietors, are received each 
Quarter by the BANK OF ENGLAND, invested and added to the 
CAPITAL. 


[The receipt and investment by the Bank of England does not 
Dividends are due. 


voking his request as regards future Dividends.] 


At Corresponding 


At Corresponding 
Period Last Quarter. 


€ Oct. 5 ; 
In Oct. 5, 1906. Period Last Year. 


Name of 
Stock. i j 
\No. of 


OS Oe 


take place until the first day cf the month after that in which the | 
A Proprietor will thus have the opportunity of | 
taking any particular Dividend in person, without thereby re- 


£ 
| National Debt ervices ....| 28,500,000 


, Other Consolidated Fund 
OT ae 1,685,000 
, Payments to Local Taxa- 
tion Accounts charged on} 
| the Consolidated Fund ..| 1,160,000 


; Supply Services ............ 111,384,000 
Expenditure .»- «142,729,000 
OTHER ISSUES. } 
ForAdvances for Bullion,&e 
For Advances for Interest on 
Exchequer Bonds under| 
the Capital Expenditure} 
| (Money) Act, 1904 ..... | 
|} Under Telegrapn Acts, 1892 
NE peu eae 
Under Naval Works Acts, 
1895 to 1905 . eseeues 
Under Military Works Acts, 
MEE. 6s e ken essanans 
Under Land Registry (New 
Buildings) Act, 1900 ...... 
Under Public Buildings 
Expenses Act, 1903 ..... 
Under Public Offices Site 
(Dublin) Act, 1903........ 
Under Cunard Agreement 
(Money) Act, 1904 


Amount of |No.of} Amount of No.of! Amountof | Surplus” Revenue  1905-€ 
|Accts.| Stock, Accts.| Stock. Accts. Stock. applied to reduce Debt . 
— ‘ficiency Advances repai 
| £ a £ a £ —— Deficiency Advances repaid 
Consols. .....|6,670 | 1,558,120 18 11; 6,660 | 1,350,587 0 8 6,567 1,346,616 2 6 , : 
£2 10s % An-| | Balance in Exchequer :— 
nuities ....| 462 90,899 12 10, 465 90,794 15 9 506 97.196 6 8 Bank of England ...... es 
Local Loans | Bank of Ireland........ ee 
Stock(£3%)! 447! 98,620 7 2 446 97,453 1110 439. «= -97,01017 2° Frersury, October 15,1906! .. 


SS—_$__ CC, 








‘70 815 558" 


£ £ 
16,397,258, 17,035,704 


1,084,673 1,051,593 
655,283 654,966 
52,688,344 54,917,719 


19.059.9"2 





240,000 


600,304 
135,000 135,000) 
755,000 450,000) 
1,292,000 1,663,00C 
900,000| 
23,006 | 
75,000 105,00¢| 
10,00¢ | 
781,551, 230,571! 
1,000,000 
1,000,006 


| 76,474,413 77,406,553 


2,679,822, 2,905,90¢ 
571,867 409,937 | 


(3,251,689 3,315,84€! 





2,197,346. 2,541,658 
2,699,089" 3.054.714 


+ 


£ £ 
316896 314,31 
184,847 178,737 


\ 


2,744,089) 3,079,714 
Inc.orDec|for Week 
1,692,198) + 158,082 

252,001) — 262,000 
71,460,197\— 103,918 
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October 20, 1906. | 
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The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL 
Offices: ( 28, Lombard St., LONDON. 
COMPANY 


uire. | Total Funds £18,808, 187. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
LIFE. 
ANNUITIES. 


Total Funds exceed - £17,000,000 
Annual Income - - £3,700,000 


For full particulars apply to— | 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., 


ee” 


FIRE. 





FIRE. 
BURGLARY. 


Edinburgh. 


Ghe Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and Sth Victoria, cap. 32 for 
the week ended Wednesday, October 17, 1906. 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 46,150,090 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 27,700,090 


46,150,090 46,150,090 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Rest 3.240.172 CU derenweKes 
Public deposits* 7,591,427 | Other securities .... 
Other deposits ...... 42,389,199 ORD evcncsccsecces 
Seven-day and other Gold and silver coin 
64,647 


bills... cccccccees 
67,838,445 


15,956,166 
33,020,319 
17,387,040 

1,474,920 


eee eereeeee 


67,838,445 


Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated, October 18, 1906. 


The preceding accounts compared with those of the previous 


week exhibit :— Increase. Decrease. 
£ > 

Circulation (excluding 7-day and other bills).... os eeee cc ° 516.20 

Pe GAs cccccccccceccccscsossscescscscese 1,422,506 ccccce ee ‘ 

Other deposits ............000s Susseeees eveeoeee ° as eeecccee 2,975,962 

Government SCCUTItICR.........eceeeeceeeeeerees = se weeeeeee ; 

RP ORUIIIIIED cnccccccccncccccccccccccucecceas a — 2,096,333 

PENN 00606060600 N4cncescecunccneeedetoocnies o GER scicces e 

ME da dbubedaccecudandanddacs canguvaancndecekous a ° 

NING ccccccccccccccccecccoceces Gbses coesvedee aN ree 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended October 17, 1906 :— 


2 
- 





Yo) aa iuastes Lié6 

, f » _. Circulation mee — ='3 

Date. a Fang Abroad or oe Deposits Banking Reserve. = ne 
| ont for Bills) Depart- si3lé 
Exovort. ae ment. 368 

1906. | £ £ £ £ £ £ % _\% 
July 25,37,189,724; 263,000 in 29,952,715 53,307,465 45,732,503 25,687,009, 484 34 
Aug. 136,757,012) 463,0C0 in| 30,577,825 51,887,698 45,397,671 24,627,187 47s — 
8 36,312,390) 636,000 in| 30,027,075 50,705,09& 44,101,699 24,735,515 48; — 
15|37,033,197| 281,000 in 29,601,260 51,621,116 43,927,828 25,881,937, 502 — 
22/37,797,410| €68,000 in! 29,329,275 |53,382,564 44,695,994 26,918.135 503 — 


29/38,514,765! 454,000 in 
5/38,010,988 350,000 out 
12/35.045, 706|3,137,800 out} 
19|34,711.211| 689,000 out 
26|34,022,166) 3°2,000 out 
Oct. — 3/31,624:753'1,356,C00 out 

10/29,119.163 1,985,000 out 

17'29,175,010: "465,00 out! 


29,296,630 54,316,727 44,710,877 27,758,135 Sl — 
29,094,105 (54,567,683 45,486,C4€ 27,366,883, 502 — 
28,734,145 51,701,327, 45,231,598 24.761,56! 
28,376,930 52,040,500 45,588,846 24,783,281 474 
29,090,750 54,522,202, 49,543,265 23,581,41€ 42% 
29,672,960 52,922,238 50,93C,8C8 20,401,793 384 — 
29,279,330 51,532,002, 51,072,818 18,289,833, 3545 
28,763,050 45,980,626 48,976,485 18,861,960 37; — 


Sept. 


Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
CEE Ri eee eee ne 








*Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and | 


i 
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| 
Consols, the Price of Wheat, and the Leading Exchanges during 
| @ period of three years corresponding with the present date as 


| well as ten years back, viz. :— 








At corresponding date Oct. 14, | Oct. 21, | Oct. 19, | Oct. 18, | Oct. 17, 

with the present week. 1896. 1903. 1904. | 1905. 1906. 
Circulation (excluding 2 £ £ £ £ 

Bank post bills) ....... 27,625,550; 28,544,450; 27,979,550 28,940,345 28,763,050 
Public deposits .......... 5,420,99}; 7,129,806) 7,612,795 9,481,051 1,591,427 
Other deposits............ 47,705,184! 42,911,939, 40,613,779 40,561,971 42,389,1S9 


Government securities....| 16,185,047; 19,999,066, 14,812,849 16,657,729, 15,956,166 
Other securities .......... 27,986,077) 25,355, 824 23,888,954) 29,546,324 
Reserve of notes and coin: 26.770,992! 22,531,820! 25,362,470 21,672,620 18, 861,960 


Coin and bullion.......... 37,596,543; 32,626,270. 36,863,115: 32,162,965 29,175,010 
Proportion of reserve to } 

SD cascawasuadees ; 502% 444% 564% 433% 375% 
Bank rate of discount ....| 3% 4% |! 3% | 4% 5% 
Marketrate,3months’ bills) 23 % 3f: § 2m 4 4% 
Price of Consols* ........ 1084 882 a an 864; 
Price of silver peroz ... | 293d 282d 26430 323d 
Average price of wheat....| 263 7d , 258 8d | 30s 5d | 263 iia | 26 8a 
Exchange on Paris (short), 25.18. -239} 25.133-18  25.114-16}) 25.15-174 | 25.183-213 

— Amsterdam (short)! 12.1 3.92! 12.1- 1k | 12.28-22 | 12.28-22 12.1J-22 

— Hamburg (3 months) 20.60-64 | 20.61-65 | 20.57-61 | 20.69-73 | 20.73-77 


Clearing-house return .. . .,124.537.000!206,282,000,226,552,000|270,692,000'257,880,000 
* New 23 per Cents.—Goschens. 

The amount ot the ‘‘other deposits '’ compared with the “ other 

securities,” showed in 1896 an excess of {19,720,107, and in 


| 1903 an excess of £17,555,115, im 1904 an excessof £16,724,825, 


and in 1905 an excess of £11,015,647. In 1906 there is an excess 
of £9,368,880. 

In 1903 the Bank rate was 4 per cent. Loan rates stiffened 
during the week, as the Bank was believed to be taking money 
off the market in order to make its rate effective. The outside 
discount rate for best three months’ bills advanced from 3% to 
354 per cent. during the week. A nervous time prevailed on the 
Stock Exchange, owing to the strained relations between Russia 
and Japan in the Far East. 

In 1904 at this time the Bank rate was 3 per cent. Money was 
plentiful, and could be obtained on loan at 144 to 1% per cent. 
Outside discount rates were steady, the quotation for best three 
months’ bills being 2, per cent. A buoyant tone prevailed on 
the Stock Exchange, and there was a general advance of prices. 

In the corresponding period of 1g05 the Bank rate was 4 per 
There was a strong demand for money, and loans were 
arranged at 4 percent. Discount rates were hard, the quotation 
for best three months’ bills being 4 per cent. The stock markets 
were uncertain in tone, and business was greatly restricted, but 


the prices of Home Rails were wéll maintained. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


cent. 


























Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1906. a £ £ 
January 1 to August 22.. 7,543,879,000 640,464,000 8,184,343,000 
August DD cccccceseeeses 186,444,000 15,381,000 | 201,825,000 
September 5 ....ccccecocee 271,399,000 18,664,000 290,063,000 
‘ 171,863,000 17,735,000 189,598.060 
255,698,000 18,414,000 274,112,000 
177,467,000 16,784,000 194,251,000 
October 275,402,000 19,412,000 294,814,000 
188,261,000 22,971.000 211,232,000 
246,060,000 21,820,000 267,820,000 
Total, 1906 9,316,473,000 791,645,000 10,108,118,300 
| Corresponding total 1905 .. 8,998,648,000 737,524,000 9,736,172,000 
Increase or Decrease in { + 317,825,000 _ + 54,121,000 + 371,946,000 
idetesacnaaumes = 353% |= THY '= 382 % 
Gross total in 1905 ........ 11,355,250,000 932,685,000 12,287,935,000 
BN Gs cccdenncoansns 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease ms + 1,677.262,000 + 46,476,000 + 1,723,738,000 
WE SS cn cacecdnaceeee = 17°33 % = §°25% '= 16°32 % 
Sprecrat Days. 
Stock Exchange Pay Days. Consols Pay Days. rome © the 
Date. £ Date, z Date. z 
1906. 1906. 1906. 
van. ll to June 14 939,659,000 Feb. 1 54,986,000 *Feb. 3 32,515,000 
Ce See 77,829,000 Mar. 1 51,462,000;*Mar. 3 38,162,000 
GU Ravi vseceade 72,102,000'April] 4 60,005,000, April 4 60,005,000 
eetdsecees 71,767,000’ May S 55,291,000 May 4 55,291,000 
ye |. eee 85,587,000 June 1 54,305,000 tJune 5 53,175,000 
beceucedes 98,351,000 July a4 52,428,000 July a 52,428,000 
a | Se 83,619,000 Aug. 1 63,473,000 Aug. 4 34,855,000 
upeéseddes 82,030,000 Sept. 3 48,280,000 Sept. 4 34,997,000 
Ce Beekcdneevas 79,705,000 Oct. 3 50,451,000 Oct. 4 35,195,000 
Total, 1906 ...... 1,590,649,000 534 604,00)... 450,546,000 
Corresponding 
total, 1905.... 1,627,058.000' .. 535,577,000 es 403,903,000 
Inc. or Dec.{ — | 36,409.000 .. — 97300) .. [+ 41,643,000 
in 1008 2.2. (\@ 2°24 % se = O18% ee = 1018% 
Gross totalin 1905  2,070,622.000 .. 638,783,006 .. 497,070,000 
DO Te icc cence 1,536,586,000 597,160.00... 445,281,000 
Inc. or Dec.) + 534,036,000! .. + 41,623,000, .. + 51,789,000 
in 1905 .... } = 415% ae = 697% os = 1163% 











+t The“ fourth ” fell on Bank Holiday. 


* The “ fourth” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 
rm 1906. | 1905. 


Inc. or Dec. 








MANCHESTER— 
Jan. 1 to Oct.6 ..... 
Week ending Oct 13. 


£ £ £ % 
. 222;287.100 200,431,000 + 21796100 1087 
6.140.000 5,333,100,+ 806,900 15-13 





Total to date .... 228, 377, 100 205, 741 100 0 +-22603000 10:98 | 























NEWCASTLE-ON-TYNE— 
Jan. 1 to Oct. G* 62 
Week ending Oct. 13 .. 


42,129,700} 51,158,200,—9,028,500 17:65 
1,022,700) 1,010,.000+ 12,700 1:25 








Total to date...... 








= 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


are compared below with the previous statement and with the 
corresponding statement of last year :-— 


BANK OF FRANCE. 


| 


Comparative Increase 


Oct. 18, | Oct. 11, Oct. 19, or Decrease. 
1906, 1906. 1905, Last B 
Ya | Week, ast Year. 


ASSETS. £ £ £ £ 
Silver , 41,536,000 41,639,000 43,814,000 
Government securities' 15,704,000 15,704,000 15,704,000 
Discount and advances. . | 60, 312, 000, 56,302,003, 49,358, p00, +4 010, 000 + 10, 354, 000 
LIABILITIES, 

DOES: ccnnkaassnsines wee ‘186,210 000 185,740,000 181,269,000 : 
Government deposits .., 12,620,000 11,861,000 10,591,000 + 
Private deposits ........ 


470,000 + 4,941,000 
- 759,060 + 2,026,000 
21,182,000 18,825,000 23,411,000 + 2,357 000 — 2.229.009 


BANK OF SWEDEN. 


Oct. 13, | Oct. 6, Oct. 14, 
1906. 1906. 1905. Last W eek!Last z ear, 
ASSETS £ £ | £ 
> chkndkseesseansewss 3,877,000, 3,877,000 3,781,000 + eso 
Balance abroad and 
foreign bills .......... 1,999,000 2,161,000 1,547,000— 162,000+ 452,000 
Swedish and foreign 
Government securities 622,00 622,000, 749,000 - — 127,000 
Discounts and loans ....| 9,446,000 9,658,000, 8,736,000— 212,000+ 710,000 
LIABILITIES, | | 
Notes in circulation ....} 10,200,000, 10,518,000, 9,152,000 —- 318,000 + 1,048,000 
Deposits at notice ......| 2,981,000, 2,066,000, 2,178,000 15,000 97,000 
BANK OF SPAIN. 
Oct. 13, Oct.6, | Oct. 14, Last 
1906, 1906. 1905, Week. Last Year, 
ASSETS. £ £ £ £ £ 
i ennmnnn ai seasoeee 15,304,000 15,294,000 14,961,000 + 10,000+ 343,000 
GN: intent ccc obese seen 24,178,000 24.285.000 22,389,000 — 107,000 + 1,789,000 
Loans and discounts .... 37,788,000 37,844,000 45,908,000— 56,000 — 8,120,000 
Spanish 4 % steck ...... 13,779,000 13,773,000 13,779,000 il ! ae 
Treasury bills, obliga- 
:. nescrereunes 6,000,000 6,000,000 6,000,000 _ oe 
LIABILITIES, 
Givowletiem ...ceccccess 62,606,000 62,442,000 65,315,000 + 161,000— 713,000 
Deposits and current 
PEL... .esositnanees 20,876,000 20976000 21,732,000 100.000 -— 856,000 
BANK OF RUSSIA. 
Sept. 23 ) Sept. 23 
Oct. 6, Sep.16/29,! Oct. 6, Last Last Year. 
; 1906, 1906. | 1905, Week. 
ASsETS £ £ £ £ 
ee seences | 83,951,000, 82,257,000! 89,811,000 + 1,694,000 — 5,860,000 
Balance abroad ........ 31,558,000, 32,851,000! 27,844,000 —1,273,000 + 3,714,000 
Silverandsubsidiary coin) 5,144,000 5,389,000) 4,691,000 245,000 + 453.000 
Securities & short loans, 32,484,000 32,973,000; 25,146,000 — 489,000'+ 17,338,000 
Other loans and advances, 14,426,000 14,424,000) 12,824,000 + 2,000 + 1,602,000 
Securities belonging to 
EE ov kn006s60080002 9,113,000 8,917,000) 7,363,000 + 196,000 + 1,750,000 
Miscellaneous .......... 7,743,000 17,685,000, 5,858,000 + 58,000 + 1,885,000 


Balances due by 
branches & treasuries) 6,220,090, 5,629,000, 7,027,000 + 


591,200 — 807,000 
534, 000 + 10,075,000 








190, 639,000 190,105,000 180,564,000 + 
LIABILITIES. 
Notes in circulation .. 
Capital of the bank cad 








5,504,000 5,504,000) 5,504,000 


Balances due to branches} 
and treasuries ........ 


& 1,252,000 2 999,000! 3,471,000 — 


(190,639, 000: 190,105,000 180, 564, 000. + + 











534,000’ + 10,075,C00 


uu. eee 





. |123,989,000 121 675,000 110,413,000 + 2, 314,000 +15,576,000 | 


Deposits and current) | 
GREE 5 oc coon esanceut 47,729,000 47,061,000 47,682,000'+ 668,000,+ 47,000 | 

Treasury account ...... 4,465,000 5,010,000; 7,324,000 — 545,000,\— 2,859,000 

Miscellaneous .......... 7,700,000 7,856,000! 6,170,000 — 156,000 + 1,530,000 | 
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LIVERPOOL— 
Jan. 1 to Oct.6 ...... - 145,505,000 150,188,700 —6,685,700 4-45 
Week ending Oct. 13... 4,179,000 3,883,800 + 295,200 7-60 | 
Total to date...... 147,682, 000 154,072,500 —6,390,500 415 | 
BIRMINGHAM— | 
Jan. 1 to Oct. 6 ......| 44,406,400! 42,452,900 +1,953,500 4:60 | 
Week ending Oct. 13 ..| 1008800 997,000-+- 11,800 1-18 
Total to date......| 45,415, 200 "43,449,900 +1,965,300 452 | 


"43,152,400 52,168,200 9,015,800 17°28 | 


BRISTOL— | 
Jan. 1 60 Oct.G «2... 23,850,900; 23,647,300 + 203,600 0°86 | 
Week ending Oct. 13. 582, 700) 637,800,— 55,100 86 | 
Total to date...... ' 24,433, 600. 24, 285, 100 - + 148,500 





a 





——— ee 


ed 


ee 
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“NETHERLANDS BANK. ——e 





Oct. 13, , Oct. 6, Oct. 14 ~ Last ee 
1906. 1906, oa 
ASSETS. £ a | "" Last Year, 
| Coin and Bullion—Gold 5,530,000 5,529,000 6,599,000 . 
Sa ana eg sve! 15:547,000 5,564,000 5 "943,000 —- “—— Yor 
| Discount and advances 12,166,000 11,543,000 « 000 .. 
LIABILITIES, mh Smareee + CEOS 2,981,000 } 
Notes in circulation ....' 23,348,000 22,958,000 22,905,000 + 3 
| Deposits....... igen wl 544,000 395,000 450,000 + 131,000 2 + ‘nae 
5 NATIONAL BANK OF BELGIUM. wee 
Oct. ll, Oct. 4, Oct. 12, Last 
1906. 1906. - sek 
ASSETS. £ £ e vom \lsaet Year, 
Coin and bullion........ 4,954.000 5,168,000 4, 795, 000 — 214 
| Other securities ........ 23,699,000 24,795,000 23,104,000 1,096°000 + Beane 
LIABILITIES. »000 
Notes in circulation ....) 27,905,000 27,530,000 27,086,000 + 376,000 +. 820,000 
Current accounts ...... 5,150,000 4,955,000 2,892,000 - “1,805,000 t 258 000 
oe ie BANK OF ITALY. 
— Sept. 20,, Sept.10, Sept.20,  Luast a 
1906, 1906, 1905. Week, 
aaeaie c € ’ 7 samt Yous, 
Reserve—Gold coin and 
ere 26,654,00C 26,620000 21,543.000+ 3%, 
— Foreign gold bills 3,235,000 3,227,000 3,280,000 + rete —- 
Ot MIDI ones ono sece 5,784,000 3,789,000 3,222,000 _5,000-+ 562,009 
State notes & sml.change 407,000 423,000 512,000— 16.000 — 105,000 
Discountand loans .... 14,413,000 14,255,000 11,710,000 4 = + 2,705,000 
Public stock & Statelo’ns 7,970,000 1,972,000 8.408.000 — 2,006 — 
Credits,intern’] & abroad 6,082,000 5,905,000 6,729,000 + 177,000 — a bo 
LIABILITIES, 
| Note circulation ........ 44,514,000 44.350,000 37,995,000 + 164,000 + 6,519,000 
Current accounts ...... 3,130,000 3,103,000 2,985,000+ 27,000 147,000 
Deposits at notice ...... 192 000 __4.133,000 3.740000 + 59.000 + 452.000 
AUSTRO- HUNGARIAN BANK. 
Oct. 15, Oct. 6, | Oct. 15, Last “ot 
1906. 1906. 1905. 


0-6 | 


The principal items in the latest weekly accounts published | 
by the leading Continental and the New York Associated Banks | Circulation 


| 


£ | 
Coin and Bullion—Gola 112,850,000 113,006,000 116,787,900 — 156,000 — 3,937,000 | 
— 103,000 — 2,278,000 | 


1,747,000 — 2,219,000 | D 


Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Goid 46,778,000 46,733,000 45 541,000 
a Silver 11,793,000 11,844,000 12,063 000 — 
| Discount advances, &c. 30,875,000 32,381,000 23,227,000 
LIABILITIES, 


45,000 + 1,237,000 
51,000 — 270,000 
1,506,000 + 7,648,000 
77,866.000 78,969,000 72,281,000 —1,103,000 + 5,585,000 


IMPERIAL BANK OF GERMANY. 


Oct. 15, Oct. 7, , Oct. 15, Last 
a 1906, 1965, Week. Last y™ 
ASSETS. £ £ £ 
Coinand bullion........ 36, 095,000 33,807,000 39,368,000 + 2,288,000 — 3,273,000 


Discounts and advances 67,385,000 70,632,000 59,772,000 —3,247,000 + 7,613,000 
LIABILITIES. 


Notes in circulation .... 74,876,000 80,500,000 72,512,000 —5,624,000 + 2,364,000 


Currentaccounts ...... 29,585,000 25,937,000 25,883,000 + 3,648,000 + 3,702,000 
NEW YORK ASSOCIATED BANKS. 
we | Oct. 13, Oct. 6, | Oct. 14, Last | 
| 1906, 1906. 1905. Week. |Last Year. 
ASSETS | £ £ £ £ | £ 
i aes 40,502,000) 38,416,000) 38,390,000) + 2,036,000! + 2,112,000 


Legal tenders | 14,642,000 15,034,000] 14,960,000] 392,000\— "318 000 
213,132,000 210,466,000) 206 056,000| + 2,666,000| + 7,076,000 


Loans and discounts ....! 
LIABILITIES, 


1 
Circulation ............ 9 230,000 9,150,000! 10, 852 000| + 80,000|— 1,602,000 
Net deposits (inc. U.S 
Government de costta)l '210, 156, 900 206, 268, 000 205,232, cool 3 888,000) + 4,924,000 
U.S. Government De- | 
DOE. 6scarevercccncus 6,046,000 6,096, 000) 1,694,000) — 50,000) + 4,352,000 


RESERVE (Specie & Notes); 
Legal reserve .......... 
Excess of actual reserve} 


55 144,000 53,450,000 53,350,000} + 1,694,000] + 1,794,000 
52,539,000, 51,567,000) 51,308,000] + 972,000] + 1,231,000 | 
2,605 000| 1,883,000) 2,042.000}+ 722,000 + 563,000 | 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar, : 

Discount and Loan.—The increase in the Bank rate to } 
6 per cent. yesterday (Friday) has thoroughly disorganised 
the market, and loan rates forthe moment are in an unsettled 
condition. The general quotation for best three months’ bills 
is, however, given as 5}-, percent. The action of the Bank 
directors was entirely unexpected, especially as it came on) 
the day following their usual meeting. But in view 
of heavy withdrawals for Egypt having being arranged 
for, and the prevalent belief that the American demand is 
about to be renewed, no one is likely to cavil at their 
decision. The Bank return this week showed an increase of 
{572.000 in the reserve, due to the reflux of cash and coin 
trom the provinces; but in view of the heavy demands that) 
are being made upon it, and the prospect of still further’ 
demands, it is essential that vigorous steps should be taken 
for its protection. Yesterday morning loans for a week were 
arranged at 4 per cent.; but in the afternoon scarcity pre- 
vailed, and a substantial sum was borrowed from the Bank at 
6} per cent. 

‘Lhe subjoined table shows the rates quoted from day to 
Aaw during the week :— 

_—— 


| 
Sat. Mon, Tues. Wed. | 





Last Fri- 
Week — day. 
| 
% % % % %  % % 
Bank rate...... ebecseecccoses ooeld 5 5 5 5 5 6 
| Market rates of discount:— =i | ‘ 
60 days’ bankers’ drafts ........ 44 4444 4%, 44 4a 48 25) | 
DET davsaeniccizuosees 43 4348 3444 943 43 4e8 452 8 
eS eee 44 4344 942 342 43 44: 53 6 
eS 43 4444 4h 244 4% 848 5k i 
Loans :—Day to day ..........+.+- 2 342 33 432 $34 934 34 
ia palate ai aim: 3t 3h3t 434 434 3h § 34 4h 
Fortnight (at last Settlement) ...5 5 5 5 5 5 5 6 
eposit allowances :—Eanks »/34 34 3k 3k 3h 34 4 
icceens houses at call ........ 34 3h 34 34 34 «3h 48 
SR inutinictcechaaecences 33 3g kl C'3GCOQCSR CH 
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The following is a comparison with previous weeks :— | FOREIGN RATES OF EXCHANGE ON LONDON. 
a ence — —_—_—_ ane irate ee - a ie een \ - “ = ecmeensinanitihieds 
| wo ® | , { ' 
; ae Bank Bills. Trade Bills. * | Rates | Rat 
$8 | ——— —_ of Ex- Usance.| a of Pr: leenmees 
e= 3 Months. 4 Mon hs.6 Months,.3 Months. 4 Months.\6 Months, | Range ‘| change. | 
| | - —— j 7 
—- Paris ...... Oct.19, 25°21 Ch’ques Rio Janeiro..../Oct. 17} 1542d |90 aysst 
% | | % |  % s. % — 18) 25-2 a {| yss 
nee ae * sa™ pla” pia” ala” plas | Reelin: = HORN ene Sopeatesal— ip egies 
eh ae a a er os = asl'2046,, 0 |Montevideo.  |Sept.2s| sad” leody 
20.1 24 38 | 38 | 3 4 | 3t 3|3 : oo — ae | see eee ane 
4 3 3 « | 38 3 eeeeee | iT a | : 
we PR TRE TUR GR aR f | pamuaie: = i ss, Mew neces tse ie (eaeare 
10..2 43 & | 38 | 3 4 3 3/34 4 — eee pe " A a. Secccees = 20 a 3pm}, 
we Us Side 2S te Fe 8S ¢ Le — 2 oe sea Fr — was ay A 
24." 1a of 3H 3a, | 3 3 + | 33 33 0C«#4 o = - rg ie - 15 | _ Caleutia ...... ct. 19) ae } | te’ ph 
31.28 3 | 3c 3 38 3 | 32 3 | 4 | 3% 44/33 43 ew York.. — 19; 479% 60 dy at/Bombay ...... |} — 19) 1/43) } |transfer 
Sept. 7..(14 22) 5%, $/ 344 2 /| 32 133 4 | BR MES 4k en seeeee = 23 | Sight. HongKong...) — 19) 2/54 | transfer 
14.34 38 «64 «| 3484 | HRY | 44 44 4 ron rid a ‘39 »  (Shanghai.....)— 19) 3 | iy 
ea es a es a ee 0 a: a pemeessests ee oon , sthaitianshsanctile tained 
i ; 43 : . < ; 3 
= %..8° 5 a % 4a ; i tag im 4 3 a 5 The discount quotations current in the chief continental 
12..2 3348 43/4) 42/48 48/42 5 4% 5 | 4% 5 | cities are as follows :— 
19... 44 5g B | 5§ 6 | 53 a | 52 6/5; 6 53 6 Bank Open | Bank Open 
hei hae a $$ Rate. Marke . = Maret. 
These rates range from those current on the very best paper to those paid 72 al 0 % 
on bills for which the Bank rate is usually required. Paris ...... 3 May 24, 00] 2 Genoa...... 5 Sep. 22, 04] 43 
: j Berlin...... 6 Oct. 10, 06} 4i Geneva .... 5 Oct.15,’06; 414 (| 
_ The rates for bar silver were again advanced on Saturday, | Hamburg .. 6 Oct. 10, '06} 4g St Petersbrg 74Sep. 25,'06]nom. 
rising kd, to 32gd per ounce for immediate, and 32744 for | Frankfort .. 6 Oct. 10, 06] 442 Madrid .... 44Sep. 24, '03] 4 
future delivery, and these were supplemented by movements | Amsterdam . 5 Oct.11, '06] 44 Lisbon . .. 5gJan. 11, '99) 5 
in a similar direction on Monday, the spot quotation being | Brussels.... 34May 15, '06} 32 Stockholm.. 54Oct. 11,°06) 5 
ae oe ~- paw oe . —— | ; 
fixed id higher, and forward jd. The latter was lost on} Vienna .... 44Oct. 3, G6] 43; Christiania.. 54Oct. 12,’06} 53 
Tuesday, but was more than regained on Wednesday in an | Rome...... 5 Sep. 22, '04] 4% Copenhagen € Oct. 11,’C6} 54 
increase of jd, the cash price rising #;d. Thursday brought | Turin...... 5 Sep. 22, '04] 47 
a further improvement of ;,d for spot, but the high value of At other centres the latest recorded quotations are :— 
money to-day brought a decline of ~;d in the price for imme- ~% | , % 
diate, this being fixed at 324d per ounce. The quotation for New York (call money). - 44 Calcutta, Bank MIN..eseee 6 
Ditto (endorsed Bills) .. 6 to 7 | Bombay, Bank min....... 6 


two months’ forward delivery, however, put on sd, at 32;5d, 


The following is trom Messrs Pixley and Abell’s Circular,| The following are the standards for gold points of the 


dated October 18th :-— principal gold exchanges :— 
i.—Bar go! ne 1 4 : rancs. FRENCH, Marks. GERMAN. Dollars, AMERICAN, 
Gold. B = gold, fine, 77s togd on standard ; United States, 324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for ur 
gold coin, 76s 54d per oz; German gold coin, 76s 5yd per oz, le 20.43—Par 4.867—Par 
nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese-yen, 124—4 p. mille agst us , 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
76s 54d per oz, nominal. | The latest exchanges are:— 


Silver.—Bar silver, fine, 323d per oz standard; bar silver, two | French “cheque”’ exchange 25{ 21o, or 3 per mille agst us. 
months’ delivery, 324d per oz standard; cake silver, 34}jd per | German short exchange .. 20m 464pf, or 2 for us, 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. | New York exchange 








discount. | ‘Cable transfers”’.......§4.843, or 33 agst us. 
The India Council on Wednesday offered for tender THE STOCK MARKETS. 
Rs.8,000,000 in remittances on India. The tenders amounted TICKET. | Account. 
to Rs.31,000,000 at Is 4 1-32d to 1s 4;:d. The following October 25 | October 26 
statement gives the result of the sales trom the beginning | November 13 and 28 | November 14 and 29 
of the current financial year .— Consols, November 2. 
" i Rs. . The rise in the Bank rate yesterday has electrified all the ‘ 
April 1, 1905, to March 31, 1906 ......... + 417,846,256... 27,940,454 = | markets. Not one escaped from the withering effect of the 
April 1, 1906, to October 10, 1906.......+++ 166,036,573 .-.. 11,093,122 totally unexpected event. Some departments in the mining 
eek ending October 17, 1906........... : 10,269,416 sere __ e169 | sections shook off the malinfluence with a certain amount of 
176,305989 .... 11,779,291 ' ease, but, speaking generally, the Bank directors’ action 


caused sheaves of falls in nearly every market. Prior to this, 


Allotments since last Friday :— 
however, business in the Stock Exchange during the veek had 





Rs. 
Wednesday ...... oaae = oer ae Seeeaten tetas ) At Is 41-324. About | Ot imposed any particular strain upon the majority of mem- 
ceeeee 2,074, ills or Rivaasecne ue se 3 : : . . 
ai, "13,000 in bills on Madrac,..-.''’| 25 per cent. bers. Here and there spots ot animation stood out in relief 
eo: heeess 1,522,000 in transfers on Calcutta ..| At 1s 4zxd. About against a continued slackness of business amongst investment 
99 «even 265, in transfers on Bombay ..) 25 per cent. - > Ac j rac j p ak > se. 
Priday =... 35,000 in bills on Caleutta ...... At Is 4gqd. markets. As it was pointed out here last week, the conse 
quence of a high Bank rate is the imposition of a 


The foreign movements of gold to and from the Bank since | who can get 44 per cent. from his bankers upon money left 
last week have been as follows :— with them on deposit sees little object in buying Consols or 


The amot 3 , . a 
int to be offered next week will be Rs.6,000,000. | further check upon general Stock Exchange trade. The man 
a - : 
| other similar securities which pay 1} to 1} per cent. less. More- 


ARRIVALS. £ WITHDRAWALS, 


Sat., Cape.......... a 5,000| Sat., Egypt .......... 760,000 | over, the monetary position is by no means a pleasant one. 
pe - 58,000) Mon., Egypt ........ 150,000 While withdrawals from New York have, for the time 
» Singapore .... 210,000) Tues., Egypt ........ 100.000 | being, ceased to trouble the market to any extent, 

de  BOOO co cinirinen 100,000; ., Bucharest ...... 20,000} demands from other parts of the world continue to denude 
Tues., Bars .......6.. _80,000| Thurs., Gibraltar .... 17,000] the Bank of England’s stock of gold, and it remains to be 
Wed., Egypt ........ 150,000 | seen whether the drastic step of a 6 per cent. rate will cause 
Phare — édibeaatipiiaieieite ianaan | the tide to flow in the other direction. Here is another 
Fri % ' on. cone 34.000 | | feature reacting unfavourably upon the price of Consols, 
Net efflux ............ 39'000 | and, more indirectly, upon quotations in the Home Railway 
: | ae market. ‘ W ao on nia ant are dull, I — —— 

es some of the international bonds. Japanese issues have been 
tae Total ..++e+ee+4 1,047,000 | sold, it is said, by the United States. In the market for 


Colonial Rails, Canadian Pacifics and Grand Trunks have 
| en :d some little support, but both were influenced by 

Price Negotiated on ‘Change, the generally dull tone prevailing in the American market at 
On Usance, | the end of the week. From the official figures published in 





LONDON COURSE OF EXCHANGE. 











as Oct. 16. | Oct. 18. Wall Street as to the numbers of American railroad shares 
ia taal Cheques 25 182 25 213 | 25 183 25 213 which have changed hands daily, it is obvious that the public 

SD sisi bnbvcincueuibe ccc Smonths 25 40° 25 45°\25 40° 25 45°|on the other side are tiring of the gamble, or, at least, that | 
Ameena tresseseeseenssess ences 7 a = * 5 ‘lt 25 46% they are holding their hands for the moment. Argentine 
— S eaihactiRc aati camara cin Smonthe 12 5 12 54/12 44 12 53 Rails are firm. Irregularity in Mexican Rails has produced 
Bemburg Thee tee eeeeeeeeneeeeees " =. 73 20 77 | 20 73 2 77 | no startling changes, but ¢ uban varieties are weaker. In the 
Frankfort .....................- a 20 = = = = - = 77 | Miscellaneous market, Hudson's Bays are the outstanding 
Yisnns and Trieste " 24 35 24 39 24 36 24 40 | feature, the price having touched 105. Nitrates relapsed a 
St Sueubese nape iene " 2 oa . 55/5 50. = , 55 | little, and shares in companies closely affected by the labour 
BIO cncsecvassccescexese ae 24m 24, =| 24ry 24 troubles in the North show a tendency to harden. Copper 
Heat, Naples, HOe ec eeeeeeeeees " 25 48; 25 53$ 25 48% 25 53g| shares monopolise a good part of the interest in the Mining 
ge ah padbagipnernt > at Se | $28, 234 | markets, Rio Tintos and Great Cobar shares being in the van 
Switzerland "| a5 80° 28''55 | 25 aah” 25°'532 | of the advance. 
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Home and Colonial Government Securities.—The | 


retention of the 5 per cent. Bank rate on Thursday led to very 
little alteration in the price of Consols, but the mere fact that 
the suspense was over had a steadying effect upon the gilt- 
edged market. Some of the bears had considered it prudent 
to close their commitments, and in the early part of the week 
Consols were comparatively firm. Then, however, came 


Friday’s rise to 6 per cent.in the rate, and 19 securities in 
the 


Consol section alone were put down. A call of 15 
per cent. on the new Irish issue made the price ot 
the old stock weaker, and India stocks are also fiat. 


Corporation stocks have mostly followed the same lead, 
although a little inquiry for the Middlesbrough trio made 
the quotations harder in these cases. Dealers in the Colonial 
Inscribed stocks report a fair amount of animation, business 
being more active in both directions; 
week even show small risesin several instances. The gilt-edged 
market, however, has been entirely dominated by money. 
Some theorists are talking of a 7 per cent. Bank rate as likely 
to come into force before the end of the year, and although 
no general credence is given to the guess, there is an uneasy 
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| legislation. 


the changes on the | 


feeling that the situation may still grow more tense unless | 


gold should flow back to the Bank of England. 

















_ ——-——-— CLOSING PRICEs, -— --—--+ 
Last ’ ns Net Move 
Week, Sat. | Mon, | Tues. Wed, |Thurs. Friday ment. 
Cons. 24% red. 1923 85% 4 86} 4 864 86 4 86} 4) 86h #2 852 
Do a/c Nov. 2.... 864 =| 864 3 864 3 864 3 862 &| 864 4, 85; 6 } 
23%, red. 1905...... 923 4/923 §; 92 3, 922 % 92> 3 924 4) 92 ' 
24%. red. 1905...... 849 54) 847 53) 647 54 842 52 843 53) 842 53, 844 
Guar.23% (Irish Ld) 875 8 874 8 | 874 8 674 8 874 8 873 }{ 86; 73 3 
National War Loan | 
23% Stock ...... 974 8 974 8 | 973 8 9748 974 8 | 974 8 | 97 
Exchequer 3% Bds., 
Ee ee 992 998 7 998 4 998 § 99h 3] 99h § 994 ~ 
Do red. 1909 .... 9932 998 4 99 99 § 994 5; 995 4994 ~ 
Do 23% Bas. red. | 
ee 978 2 978 Z% 978 i 971 3) 973 4 97% 4 
Local Loans 3% Stk 974 8 974 8 974 8 | 97 973 ¥! 973 3 97 * 
Trans. Gov. 3% Stk, 963 74) 967 73) 96§ 74 96% 7] 96% 73) 963 73; 96 7 — 
Bank Stock........ 27 5 271 5 271 5 271 5 271 5 1270 4 |\270 4 ] 
India 34% red. 1931 1034 4 1034 4 (10345 4 1034 4 1033 4/105 4102; 3} 
Do 3% red. 1948.. 92 4192 4,92 $92 4 O12 23) 919 74) Og 
Do 24% 1926 .... 764 74) 764 74; 764 74 764 73, 764 74) 764 7¢\ 75 7 l 
Do Rupee 1854-5 6445 | 6445 | 6445 6455 6445] 6445 643 , 
Met. Cons, 34%.... 1914 24. 101s 24/1014 : * 241014 24/101g 28101 2 — 4 
Met. Water Bd.3%B 924 34! G24 3a! 925 34. 924 34: 924 34' 92 3.91 35 — 1 


Foreign Government Securities.—Sharp 
in Russian bonds have been 


fluctuations 
one of the features of the week. 
and prices of what may be called the popular loans went a 
little better until yesterday. The new scrip advanced to 


/ 


discount on Wednesday, thanks largely to Continental buying, 
supplemented by what was said to be British support. The 
absence of fresh outrages in Russia appears to be the principal 
bull point in the position, and some, at all events, of the support 
was cnough to colour the rumour of another Russian loan 
being not so very far away. But 
on Friday. Brazilian bonds have 
during the past few days. 
the excitement over the coffee speculation 
subsiding. Some of the Brazilian loans, such as 
Bahia and San Paulo, have improved in tone. For the slight 
weakness in Japanese bonds the stringency in the money 
market blamed, but the falls do not e: 
country’s 5 bonds 


the rise was lost 
also quieted down 
Prices gave way a trifle, but 


other 
is 


exceed }, and the 


per cent. are rather better. Chinese 
Silver loan brightened up by reason of the exchange 


moving in favour of the bondholders, and Chilian issues are 
harder, although Argentines eased off here and there 
in sympathy with the decline in Argentine railway stocks 
The European group is almost featureless, Greek Monopoly 
and Spanish bonds shedding fractions, while Turkish Unified 
rose a little. 

The following are the latest closing prices, &c 


: ., of some of 
the leading stocks :— 


“ Making-up” 


7—Closing Prices— Rise Prices. 
Last Week, To-day. or Fall. Oct. 10. Sep.25. 
Argentine 5%, 1886-7 .......... 1023 102 4 1024 .. 102} 
| eee 912 904 -- ik 92 923 
| Do National Cedulas “B" .. C5 a54 : 45 444 
Brazilian 4% Bonds, 1889...... 85 ee. as ls 86 88! 
| Do W. of Minas 5% ........ 96 8 L 4<, eee 98 
| Bulgerian 6%, 1892...........- 101 i ae bs BOL xe 
Chilian 44%, 1895. ..........06 8) 89 ae 924 
Chinese 7% Silver, 1894 ...... 1026 4. = 1044 + 2 «os 100; 
| Do Gold 1696,5%_.......... 100 .. 00h .. — }.. 100} .. 103: 
Egyptian 4% Unified Debt ..... 1044 ..) -1€4 oo — §.- 1044... 1044 
| _ Do 34% Converted .......... 101 a +... 101 .. 1014 
EE Shs oi nton oi eek eeienct 95 95 iba, et 97 
German Jmperial 3%, 1891 .... 844 —i(S ae aes. sv ow ED ae ee 
SEE. cbt anecksiicoasbase'e £2) ee 52% ai Set .. BS 
11 Do Monopoly, 4% ..... » «-« woe £.. eee 
Hungarian 4% Gold Rentes 94 s& 944 ; 944 .. 94 
Italian 5% Rentes ............ ee. os OE - S60% “as 1013 10) 
Japanese 4% Sterling ........ 895 884 “i lL ss OS 8% 
Mexican Conv., 1899 .......... 101: 1014 eo oo 1018 1024 
Peruvian Corp., 6% Debs. .... 1025 1024 — 2}.. 102% 1054 
|| Portuguese (New) ............ 704 704 oo oe FOb 70% 
Russian Ser. II., 4% ........06 72% 72 72 714 
\| Spanish 4% Sealed ............ 95% 93; F 954 953 
a | een 100 98x + 100} 1004 
Do 4% Unified.............. 933 923 .. ] 928 934 
United States 4%, 1877........ 105... ~=—-:1054 . ca 
ST ES aca ds ne pecibic® 1324x .. 32ix ++ 
Uruguay, 34% Bonds.......... 70° 70 ; 70 634 
| Venezuela 3%, Dip. Debt...... 48} 47 — lj 48? 48} 


is certainly | 


| reference purposes: 


| 
\ 


| 


| of Home Railway stocks who studies the course 


| not a bull point: 
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British Railways.—No pleasant story awaits the holder 


of prices 


ce declines, 
relieved only by advances in Caledonian and Metropolitan 


Surplus Lands stocks. Parliament's reassembling shortly is 


week by week. The list shows a dreary list of heavy 


investors look with growing une 


; asiness at 
the prospect of what has come to be 
| 


known as Labour 
ktforts are made to read into the disagreement 
between the Liberal party and one wing of the Labour poli- 
ticians a prospect of another General Election at which the 
present Opposition may be more successful. The people 
who make these efforts, however, are careful not to commit 


| themselves upon the point as to whether such a reversal of 


Parliamentary fortune would do much to raise market prices 
however much it might allay the apprehensions of capitalists, 
Dear money plays an important part in putting down values, 
and the heavy stamp-duties upon transfers is a check 
as we have repeatedly shown, upon public speculation in 
Home Railway stocks. All such things have to be considered 
when viewing the weakness of these securities. Traffics are 
moderately good: that is all which can be said of them, 
Great Western stock leads the way in flatness. 


. I pV Statements 
of the loss which the company is incurring over 


g its new Fish. 
guard service find a ready acceptance, and it is regarded as 
tolerably certain that the company’s latest enterprise will act 
as a drag for some time yet. North-Western has also 
weakened appreciably, the price falling below 150, and the 
South-Western issues are down because of the falling oft in 


the trafiics. Nor have the stocks in the Southern companies 
been able to withstand the general 


tendency, Brightons, 
Chathams, and South-Easterns all sharing the same fate of 
flatness. But Caledonians improved by reason of the hopes 
inspired by the action of the Lord Provost of Glasgow in 
offering mediation between the Clyde employers and their 


men. Scottish buying of these stocks is discernible, although, 


of course,the purchases may be no more than * bear ’’-cover- 
ing. Of the Underground descriptions, City and South 
London Ordinary has yielded a point, due to the issue of 
£150,000 new Preference stock. Great Northern and City 


Preferred shares are down to 33, the period of their dividend- 
guarantee drawing to an end. The rise of a point in Metro- 
politan Surplus Lands brings tke price to 71, but the com- 
pany'’s Ordinary stock remains unchanged, and _ Districts 
eased off to 20upon the continuance of the agitation against the 
raised fares. North London and Taff Vale were the only 
Home Railway stocks able to stand against the slump on 
Friday. 





The traffic returns of seventeen principal English and Irish 
lines show an increase of £32,938, equal to 1°9 per cent., for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £903, equal to o*4 per cent. For the current half-year the 


English and Irish lines exhibit an increase of £625,947, or 
2°? per cent., while on the Scotch lines there is an increase 


of £ 4.590, equal to 1.8 per cent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended rath inst. 
amounted to £29,042 on a total route mileage this year of 
432) miles. The receipts for the corresponding week last 
year amounted to £28,078, but at that date the route mileage 
worked was 4384 miles. The receipts of such of the under- 


takings as were working in both years show an increase of 
{1,888 upon the week. The total increase to date 1s 


{119,802. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


“ Making-up” 





--Closing Prices— Rise Prices. 

Last Week ‘To-day. or Fall. Oct. 10. Sep.25. 

| Barry Deferred Ordinary ...... 1034 103% ce 36 ne ee 
Caledonian............ 102° 1025... + 4 .- 102 .. 1054 
Do Deferred ........:.+ 29 29k . — Be. 2h-- WE 
Centra! London Ordinary 84 ke cc ss kc. ee 
City and South London 4h — 43 , 43h .. 42 
Great Central Preferred ...... mM un it 344... Soh 
Do Deferred .........cee0e08 16s 4. 255 j 164 .. 163 
Great Eastern .. Pati Acncs 812 80 l? 81h .. 80} 
Great Northern Deferred ...... 42% we 40 23... 418 .. SS 
Great Wester... cccccccccscer B26 Olas 25D 3} 4. 127 .. 1289 
Hull and Barnsley .. 46 oe 444 1d vo We oe 45 

Lancashire and Yorkshire 105 oo 3 1 .. 103, .. 10 
Londo»), Brighton,&e.,“A" .. 1144 . oe — 2)... 314 .» Ue 
London, Chatham,and Dover.. 134 134 g.. 13.. B 
Do Arbitration Preference .. 88 £6 2 .. 86%.. 89 
London and North-Western 150} 148 re 151 
London and South-Western 1454 14354 oe 2 .. 1464... 149 
Do Deferred ............ 16} 441 24 46; .. 48 
Metropolitan Consolidated.... 604 604 .. Sa 
Metropolitan District 22 20 2 .. 22 « at 
Midland Preferred ............ 65 614 +... 65}... 65: 
NS err eres 632 65 ° Zoe 4 . 64 
North British Ordinary........ 394 39} 4... 39h... 4 
Do 3% Preferred .........0++ 13% 73k a... Wee me 
North-Kastern—Consols ...... 136% 135: oe 1h .. 1353 .. 156 
North Staffordshire .......... 98 96 so 2 oo Oe ce me 
' South-Eastern A” ......... ° 7 ~~ 45§ we 28 .- 474 - ® 


————— eo 
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can Railways.—Shares in the American market | line by the Mexican Government. In this connection it may 
ly of all by the rise in the Bank | be observed that Mexican Central securities issues have 
, ’ moved — at all. There is another slight improve- 
ri : hea ess ment in Wabash “B” Debentures, but this, as indi- 
Business, however, has fallen off considerabty, and W hen cated last week, is not regarded by market ae 
Wall Street deals in no more than about half-a-million | stition with any favour, since it is held that a general 
it becomes evident that the American relapse may be presaged by improvement in the final 
oars. There is still a large ; shares quoted in the section devoted to American Railroad 
stocks and shares. United States Steel shares declined, 
partly in sympathy with the tone of the list as a whole, partly 
| upon further examination of the deal in ore lands, which 
admit that trade is very slow, and the only —— who | was said at the time of its completion to be such a fine thing 
nerefore, for the Steel Corporation. The week has not been without 

| 





Amer! 
were affected most severe : : I 
dollars being shorn off many shares on Friday. 


rate, 


public is resting upon its oa here aa 
crowd of dealers haunting Shorter’s Court in Throg- 
street night after night, but the majority of them | 


morton 


shares per diem, } 
find much occupation are the arbitrageurs. 


Iso be drawn that the’ British | 


the conclusion may al its regular crop of rumours and reports, most of which are of 


inters are not dealing to any extent. The market has too transitory, and obviously inspired, a character to deserve 

U ors é ‘ d ; z 5 hattn ‘ - ° 

. » to a level at which breathing-space is welcome. | “ tailed attention. ’ : 

come sa, Sinithien te. Miniialidh, tie The following are the latest closing prices, &c., of the most 
24 , > a o > < S US 2a > ec . s 

Ostensibly, the reason for the hiatus in : prominent issues :— 





threatened inquiry by the United States Government into “ Making-up” 
the manner pursued by the Union Pacific Railroad in the } Closing Prices—, _ Rise Prices. 
1e mM: ' Last Week. To-day, or Fall. Oct. 10. Sep. 25. 
= | Atchison Com. ...........00.- - We .. MW We BD... 
down with a run, Southern Pacifics dancing attendance | De BVGNIOD «ss cscicscaacs 105 .. 1046 ..— #2... 105%... 16 
upon their fall. Great Northern Preferred, for similar | Sere sae eee... snes Te ot = a 1264 . = 
) . s e CG. ccccccccscesece * on oP * “* 
causes, is lower, and these movements are reflected ; in the Chicago, Mil.,& St. Paul, C Stk. 183 .. 179h .. — 3h... 1808... 133 
st of the list, Baltimores being amongst the principal | Denver & RioGrandeOrd.Shs. 444 .. 4% ..— U.. 44 1. 44 
res ae cs Danifir > ; that the Do Preferred Shares ........ 88h Sit 88 eo — %.- SBR... 862 
sufferers outside the Union Pacific group. Rumours that the | p.ie Railroad Com. Stock... «4981. 46h LOS agh tage 
Pennsylvania dividend will not be increased are responsible Do Ist Pref. .....ccccceeces « TR «« vem 2 ee 
Jays aa anv’s shares. : Atchisons receded it DO 206 Prel, 5. cccccccese ove 725 ee TR oo = 3B ce Tee Te 
for a fall in the compan) . sh are 54,2 and ° Atchis he = . Ni , | Illinois Central Shares ........ 181 « oo — 3S .. 179%. 179 
the absence _ - kind of My eine 7 pee hope of a Louisville & Nashville, C Stock 2524 o 150 om Be 1514 «e 192 
;, Mobile and Birmingham Preferred stock has risen a | New York Cen-ral Shares .... 7X oe Xe — 45 .. 1454 .. 1474 
bonus. | ty. « aed hl in which British interests are N.Y., Ontario, and W. Reg. Shs. 494 ee 47h we li .. 49% .. 502 
few points ; it is a security , ~~. | Norfolk and Western Common 99 oe 973 .—- WY. DB .. &G 
scarcely concerned. Another good spot is the National | woo Adi't Pref Lamtenoniinnedes 954 - =. oo — ee Mh. 9 
. : , eis -referre shares » First sine | Northern Pacific ..........0... we Ax ce — 23... 222 .. 222 
Railroad of Mexico Preferred shar * the Firs . being | Pennsylvania R.R. $50Shares 754 1. 73— 1. — 2h... 7442. 73 
especially strong, in view of the possible taking over of the | FORM 6 ccecucesnceucs atisade ee” “sea. Ne 23... 784 .. Te 




















HOME RAILWAY TRAFFIC RETURNS. 
. Div ” Receipts for Week Q 7 : 
Aggresite Receipts this Half-year. Aggregate 


| 
acquisition of some of its lands. This has brought Unions 








Revenue Ist Half, 1906.) pres Enaed Oct. 15, Pratt Cost 7 
{nun 2 ys / 8 t Fas Total Miles Ope 
as a per ; this Half-year, “*!es Open 
Work- Fixed =3 =3 == z Passengers, Xe Goods, Ke. 
Re- ing Ex- Ch'rges =~ 37° = a Mile = 
ceipts. penses &3*3 = 2 Ss 1906, 19951906, 1996. 1996 1905. | 1906, 1905. 
2) 8 £ “% ENGLISH AND WELSH. £ £ £ * z * eo) eee er 
ies ko - Baker Street and Wa_erloo Pr os ee ee ee ee | +» | 31,2170) «e i| i 
376,075} 198,67 | 86,324, 8 10 DALry ...........eeeeeeees 134,474 2024 , ‘ . «+ | 240,149} 1€8,164) 40} 40 
661026 34,537 21,91" nil. nil. Brecon and Merthyr..... 35,381 li | 17,63%| 10,148, 21,952! 2t,e87) 20'4g5] 39'035] 61 | 61 
145,694; 95,856 €2,20C nil. nil. Cambrian ............068. 24,070 1, | 23,582 81,287 41,678) 42,e6 | 125,250) 126,15'| 280 | 260 
180,,2 | 94,04) 31,411 4 4 Central London ......... 651,214 8+ ee ee ce «(| ee 84,94°| 88,642 6 | 6 
47,39 | 34,781; 27,192 !? £4 City and South London .. 482,728 43 ; aD sae 53,082} — 35,706 64 6; 
40,129 638 70,721; 64,969 103,83]; 161,283 1e0,612; 169,25¢; 139 | 139 
: 04,436, 33; 39%,5E, SSi,530 788,147| 453,14 |1,286,532/1,234,671) 548 | §29 
) 2722,32¢1178,16? 8,964 5 1% Great Eastern ........... 48,927 80 1,149,800 !,132.800 65,000; 653,000) 1,205,400 | 1,7&5,80C | 1,2023/1,1923 
2867,6:1|187°,070, 756,23: 445 3 Great Northern ......... 60,536 ¢9 879,943, 807,156 979,257/ $£59,78=)1,859,800 |1,825,94¢! 995 | 995° 
4x 3 3. Great Northern and City.. 654,155) 3 24,172) 22,42 


pat Western. ........... + 





49, 4 <s “a 54 x a i aid : j 3 
£973,285) 5€60,044 1522, 257 35,694 123° 2,175,420 2,101,4C0 1,829,500 | 1,827,0¢¢ 4.005200 |. 048, 0c 2ye3t’|2,752 
iG i 


7 : Or 

272,402} 161,c8€ 77,553 23 mil. Hull and Barnsle 104,035 44; 15.717) 73 
44 
‘4 
é 





2817.0¢4/1671,40, 72 ,302 44 4 Lancashire and Yorkshire , 03,8 ; 183, 1% 94,734, 1015 | 955,£6i) GCSOL) $16,472} £29,336) 1,890,033 | 1,629,835; 5343) 583 
287,430) 4639, 152 150°,010, 7, 54 London & North-Western 116,000 179,030, 295,002 294,000 151, 182 §*, 5B) 14d; 2,318,0uC 2,263,009 2,293,000 2,365,000 4,717,000 | $:516,000| 1,946 11,946 
$634,5% | 1093,295, 635,042 6 4 GLendon & South-Western £1,500 29,800; £3,:0)! S0,40C) 87! +9 50,44.) 1425 |1,171,500'1,142,500' 413,2 423,70u| ,€84,800 | 1,568,200! 1,015 |1,0094 
1971,225! 968,89: 448,15:' 8 2) Lon. Brighton & 8. Coast.. 42,657) 17,57!| 00,208! 58,87. 124 105 66,318 12/ 862,970, 851,958 259,567) 246,08¢/!°117'545 11,107,937, 487 | 487 
£43,3#4/ 151,217 64,835 74 35 Lon., Tilbury, & Southend! 6,528 — 2,-42/ 8,373) 9,034 115 10S 64,960 140} | 155,658 149,497 53,964) 34,447) “190,627/ “179,91¢) 81 | Bl 
59,539, 30,i13) 2,224 ¢ i | 
383,024) 213,032 181,006 7% 

221,055) 1¢6,91¢ 118,805 a 


; Maryport and Oarlisie ... 652 1,741) 2,443) 21243) 87, £3) 211597 1Sz 7 oa “cont avteac| 368%) 24.061) 414] 41g 
#3 4 Metropolitand .......... 13,932 1,622) 15,55:/ 17,615/ 2¢ 262 197,06 60 , 194,883 215,118) 23,510} 41,23¢] 218:3)3| 256.3571 721 72 


uo nil, Metropolitan District .... 8.081} 7,645 ZiS, 494,613, 60 ‘ | 110,*32| 100,483) 24 24 




















! ee oe es | ee 
5847,150| 768 2,457 140,65 £2 | 43 Midland ............. e+ | 72,513 164,219! 235, 722 238,9-0 64,65€ 645 1,370,236 1,526,570 2,215,927 | 2,£0%,040) 5,586,163 | 3,539,610) 1,366 1,5924 
4742,198)-017,402 €69,175 4 52 North-Eastern... £8,834 128.876 18/,7.0 /.74,721 45,806, 1 1,201,645 1,239,830 1,891,620 | 1,773,847 | 3,096,2¢5 /2,911,67// 1,695 |1,695 
2£35,84¢) 160,60, 47,316 44 45 Cote hantee. aici 9.8 - 3,769 2 Po $837 242,487 905 Layo ae ae i 129,969} 13%,20¢; 12 iP} 
eer| © : {. Staffordshire—Rail... 4,857 10,8:0 15,72/) 154s! a ‘ 3,796 6,276 166,832 58,33¢ } 202 | 202 
476,66¢) 281,850) 121,346) 44 4 ("Canal oo... ees eee: ah > 1,680| 1,62 42.406) 39 | {* a 25,619] 2nsa5| 279,307) 267.218) {319 | jay 
§8,264 335,08 28,075 45 1g Rhondda & Swansea Bay S35, 1,505; 2097) 1,913 39364. 12: 13,105 1’, 536 22,175 20,382; 35,2°C; 33,01&) 31 31 
187,547 100,577? 64,7 RBhvmpew ....... .c-c-ee- on 4 65:5) 5,46 34,040 19U4 oe oe “e574 «+ | 88,298) 85,3Cé 76); 16 
aa iienlcn'en §2, 12 | M-Enstern & Chat. Rail 65,239 23.351) 99,49.) 89,791 we 475, 1,276,256 1,290,582 352,727) 326,25¢/1,629,073 1,616,832! 654 | 646 
605,794) 279,842 109,041) of | 4 | Taff Vale........ccccccces §,541 10,352} 20,993) 19,726 86,714 77 70,736, 70,671 217,868; 207,217 288,654) 277,€8:) 1264) 124 
Scotca. 
2200,017)1164,15¢) 73:,764, 44 | 2} Caledonian® .............. 35,443 57,509) 92,752) &9 8:8 7 QE 69,673 2024 , 441,271, 434,930 €02,504) 591,674) 1,043,775 /1,026,554 9393} 939 
002,515} 517,10 24,960 45 44 Glasgow & South-Western’ 13,064 w0,ie0 34,749) 25,011 7 74 43,8. 63 219,354 213,56 2.7,747| £2517t) 447,101! 438,73¢ 4244) 4244 
£74,608) 121,390 104,428 4 4 Great North of Scotland’ 4,626 4,320; 890, 9430 26 2 21,250 644 72,830, 70,0v0 47,510 48,132) 120,220; 118,15| 336 | 330 
255,23!) 148,194, 94,735 2 1, Highland® ... .ccccccccee 6,472 3 10, #1 21) 15,125, 42 105,485 202,02 42 034 42,045) 245,563) 144,50€) 4924) 4924 
25¢0,651 | 1247,529 749,391, 2 1, North — cecseeeatees 32,956 Vo Ge )=— 61,829 29, oe on ee ee 1,114,985 | 1,093, 97t | 1,318. | (306g 
RISH. | | 
63,597, 40,93 19,078 6 6 Belfast and County Dowi 1,69 4, 3 18,799 117 44,73 42,556 10,344 17,014) 55,142) 54,75(| 783} 76 
130,459) 89,498) 40,376 ofl nil. Dublin, Wick., & Wexforc 23,725 ‘ Rt: 16,194 & 73, .0 72,¢ 6 23,264 24,25 2,372 6,5) 160 | 166 
405,865) 465,945, 94,131 €} c4 Great Northern .......... 10,0-3 37) 3) 00,542, 15 193,572 91,193 101,474) 120,243) 320,098) 321,744) 543 | 534 
645,5:0! 386,053) 109,37 4 34 GreatSouthern & Western 14,913 27 28 13,123, 87: | £54,5ii 244,879 196,551} 184,764) 4 0,-62| 434,633/:,120)| 0834 
278,585) 166,46 87,11. 3 5 Midland Great Western . §.549 i9 Is 13252 «$8 *7.839 = 77.067? = 101,355 S815 124,299) 176,286) | 598 
* From February 1. a On Arbitration Preference Stock. » Partly Charged to Capitai Account. c Pre-preference Churges only. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 






“ ms N f Railway. 
| Gross = = 
| 276,25¢| 140,2'8} 57,59) 3 | 24 Furness .........ccceeeee: 
19+2,863/1365,37/  782,34U nil. nt. Great Central ............ 
{ 


Great Central Joint Committze on April 21906. The figures for current year inclu 


‘e only Metropolitan Company's proportion of the joint lines’ earnings. 























COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
of ~ ~ 
x Bs Receipte. Total Receipts. re Ss Receipta. Tota! Receipts. . es Receipts. Tota! Receipts 
vate, a Name, mS Niume, a - 
: m6 1906. | 1905. 1906, | 1905. SS 1904. } 1905. 1904. | 1968. a ©1906. | 1905. | 1906. 1 1905. 
INDIAN & COLONIA)L.| £ £ £ £ FoR g1GN.— Con. z x & AMBRICAN. — Lon ark « £ 
Assam Bengal... Sep. { 6,832 §,081 52,218 42,89 B. A. @ Rosaric (ct. 1 €3,706'5,58>,21) 5,158,224 Chesapeake & Ohio}! July 385,53:; 355,123 385,582 355,195 
Bengal and N. W hi (33,95 11,840 149,115) 142,i4¢ 3} Urug.ofM.Vid 1: 2,20 5,°€5' 104,037 Chic. Mil. & bs. P. ../ ane 904,747) 848,225 Liced6li 9,976,f25 
a Nagpur... 2° 24,25! 26,213 305,325! 202 74: Cordoba & Rosar 14 2,680, 64,20 €4,48 Cinn. Southern ..| Aug. 142,000) 135,000 292,600 255,600 
Bombay, B.,&O.1 Oct. 13): OC, 21,575 285,86¢ 20,400 Cordoba Central 4 2,825 142,145 122,19 Denv.& RioGrande|Oct. 7 64,686 78,¢°0 | 1,125,300 | 1,042,440 
Do State Lines 12) 2/,53° 3',4€6 425,533. 481,533, Costa Rica...... Sep. u 3,94 CE) = GIO eo nccdccesccscs | Aug 902,535! 281,32 1,775,140 1,673,222 
Burma Cenecdace Sep. 1 17,24 17,203 187,786 »»6,842'Cuban Central.. (et. 1? 4:64, 64,99 70,73) Great Northern... .| £. 999,82, 794,£08 2,004,610 
Canadian Northn. Occ. 14 12,440,153 14990 -90,24¢|Kast Argentine Sep. 7 1,02 46,48 40,85. [llinots Central....} Au; £84,661, +03,167 1,7£8,083 
Oanadian Pacitic 14 291,0)0 261,U00 4,256,200 3,3:8,400}Egyptian Delta. 2s 4,44, 105,635 96,602 Louisvl. & Nashvle./Sep. 2° 2¢5,9€C! 221,948 2,302.006 
t Indian..... f 7,°33 1,422,723 1,322,000! Entre Rios .... et. 13 2,67 47,414 44,83¢ Missouri, Kansas.. 2€, 157,48:) 138,5:3 1,178,517) 1 
@.Trk. of Cana la 163,14( 2,468,651 2,498, 118,G. West of Brazil 13 0.85 9.95€) 341,417 313,567 N. Y. Central and 
Qt. Indian Penin 60,612 817,,5C. 7°5,452' Inter. of Mexico i4 $1154CC 116,510 (665,600 1,709,120 Hudson River ..)Aug. | 1,724,702/1,€29,239 5,270,546 3, 
Indian Midian 1. 11,/22 1¢0,242 147,12 Leopoldina .... 13. 32,422 37,2CC 873,64t £€37,8% New Orleans, N.E.)| Sep. 2) 40,4CC ¥,.00 127,440 
Madras ......... 20,70) + 36',9%2 340,85 Mexican........ a 114,'CC 2,030,400 1,782,1¢° Norfolk & West. ../Qcc. +! 100,60.; $7,200 1,536,600 |, 
Quebec Central . 3, 2,892 147,01$ 127,017’ Mexican Natnal. Se}. 2 257,112 5,268.40 2,312,¢8 North Pacific......) Aug. 1,198,512} 999,224 2,314,517 
South Indian .... Sep. 15 1254 17,018 185.724 15,62 Nitrate Raiis.*.. 2 21,67 | 165,74 194,242 Northern Central. .| Juiy 196,742! 170,c03, 19,743 
Southn. Mahratta < 13,75° 12,96 159,532 158,442 Ottoman ...... Oct. ¥ 10,88 225,95¢ 120,747 Pennsylvania....../ July | 2,43!,372) 2,15€,7/3 '2,48 ,373 
Bouthern Punjab Oct. 6 3,4 2,.77€ §0,0% 40,722 San Paulo...... 4 44,707 7iS,9if £47.3°S Philadelphia & Erie; July 150,642) 137,352/ 10,643 
j Forsien Untd of Havana 1? 2,5 84 164,724 127,28 Philadel.& Reading! Aug. 701,02 | 696,95¢ |! 325,69, 
' Antofagasta(Chili) West. of Havana l: 6,207 4,02 £9, 20¢ 69,877 Southern Peaeifie ..| July 1,849,284) :,¢37,835 849,284 i 
i and Bolivia .... Sep. 75,16 64.94% 745,737 5£6,318! AMBRICAN, southern Ratiway|(et. 7 215,200) £08,800) .907.800 2,763,800 
Argentine Gt. Wn. Oct. 12, 15,03C 12.294 248,4C8) 190,78 Ala. Gt. Stherm. Sep. 14 14,442 12,419) 261,f85 141,47 St.Louis&SanFran.|Aug. | 793,329} 710,490 1,508,174 | 1,34',8603 
' B.A. Gt. Southern 14 73,404 €C,2F2 9661652 24,992 Atchis'n Topeka Auy. 1450.20 1231,394/?,7/8,45_ 2,405,180 Texas and Pacific. ./Sep. 21 48,564} 37,89 01,62, 438,249 
R, Ayres Western 14 37,43 97,07 §18'9S!, 428,75 Baltimore&Ohio Aus.  1436,20¢ 1279,617\2, 249,177 2,433,382 Union vactie ....| July |!,257,951/1,091,142 1,257.95. | 1,091,142 
B. Avres & Pacific. 13: 32,607 25,397 477.199! 311,444 ' WORROD ok. ncscce Sep. 21° 149.097! 100,873 1,305,670 1,154,573 
* Two weeks. eo Ee eee ae 
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Southern Ordinary 38 


peneseebases we tt 35 oo = 2h... SIR op 
Do Non-cum. Pref........... 1014 ~««. = 100 ~» — 1§.. 1014... 1034 
Southern Pacific ...........000 983 .. ) oo == Ste. OE cs Ore 
Union Pacific Shares.......... 195 1905 .. — 43 .. 192% .. 1932 
Wabash Pref. Stock .......... 51 cn 47 oo — 48... 47 464 
Do 6% General Mort. Certs, 85 8 ‘ 1 85 .. 82 


Colonial and Foreign Railways.—Canadian Pacifics 
have been up to very nearly 188 during the week, but the best 
prices could not be maintained in the face of flatness in the 
American market. Indeed, it is no slight testimony to the 
strength of Canadas that they should be able to keep up in 
spite of sales by Toronto and Montreal, where money has 


been in considerable demand for the past week orso. The 
line’s traffics continue extremely good. and the Grand 
Trunk’s take of £11,700, published on Wednesday, proved a 
pleasant disappointment to the market. But Trunks have 


little public following for the moment. The coming issue of 
Debenture stock hangs over prices, and although the Ordinary 
and Third Preference went harder, the market was powerless 
to resist the all-round flatness. Beira Railway 4} per cent. 
Debentures were quoted ex coupon la nday ; the shares, 


not officially listed, stand about a florinapiece. Argentine 
Railways have enjoyed a further accession of firmness. Their 


tratfics are good, and the crop prospects are reported as being 
excellent. Much has been done of late years in the way of 
taking steps to check the approach of the locusts, the scourge at 
one time of the country and of the Argentine Railway market. 
So that evenif the young crops, now appearing, should be 
visited by locusts, it 1s hoped that th measures will 
be sufficiently valuable to prevent irremediable damage. At 
the Buenos Ayres Great Southern meeting this week, the 
measure of the railway’s prosperity was described in such 
terms as to suggest that it had even certain inconveniences, 
for the time being, at any rate. New issues are expected to 
be announced by several of the panies besides 
the Buenos Ayres Western, whose new Preference shares 
are being dealt in at about 2s 6d premium. Mexican 
Railways mark time. The dividend declaration will 
be made on the morning of next Thursday, October 25th, and 
cautious estimates now range between 64 and 7} per cent. 
on the First Preference, although some guesses go as high as 
the full 8 per cent. For the last half-year the rate was 64 per 
cent., and 6} per cent. for the previous six months. All the 
Cuban Railway descriptions fell when the report of the Cuban 
Central showed that no dividend would be paid on the com- 
pany’s Ordinary shares in consequence of damage done to the 


r er ' 
Or i CO 


i 


line in the recent rebellion. The Western Railway of 
Havana is offering its shareholders S,ooo new Ordinary 
at par. Nitrate Railways shares are better. thanks, again, 
to the activity in nitrate shares, and the Debentures in 
the Kansai Railway Company, the Japanese concern, are 
slightly firmer. Guayaquil and Quito bonds have been the 


the price has 


stocks in Brazilian 


centre of considerable speculation, though 
altered but slightly on balance, and the 
railway undertakings are steady. 

The following shows the net movement 
some of the principal issues :— 


on the week in 


* Making-up ” 


-—Closing Prices—~ Rise Prices, 
Last Week. To-da or Fall. Oct.10. Sep. 25 
Buenos Ayres and Rosario Ord. 113 113 oe 4 1123 .. 115? 
Buenos Ayres Great Southern 132 132 : S2 oe ASD 
Canadian Pacific, Shares..... - 18d 165; ..— if 1854 .. 18354 
Grand Trunk of Canada Ord... 2644 .. 26 - Sec BF cc Be 
Do First Preference ........ RiSx wp LWbex wc — + 121 .. 120 
Do Second Preference ...... Rime .. Fildx .n © os Seen os 1 
Do Third Preference........ 674 Oe ss Seco Wess Gh 
Great Indian PeninsulaB .... 213 2 oe L.. 213 214 
Mexican Railway, Ordinary .. 284 2. 272 ho 282 .. 283 
Do First Preference ........ aSTe . «« dISbr > | ss Bee oo See 
Do Second Preference ..... : 60} 59h .. — 2... GOR... GOg 
OID 568 knd0cn0 5000500000008 _ 16 we hee 152 .. 1S 
San|Paulo ....... $060 09040500 - 212 -< a -— 1 .. 212 .. 211 
Miscellaneous.—The cheers which greeted the rise of 


quickly drowned 


Hudson’s Bays to the round {100 were 


in the noise of fresh bidding, which eventually carried 
the price up to 105. Much of the weaker bull element 
has been shaken out, and now there are wild pro- 


phecies as to what level the price is likely to reach 
in the future. but the rise in the Bank rate brought a 
relapse in the price to 102}. The Miscellaneous market has had 
little excitement during the week except in Hudson’s Bays. 
A further swift rise in Bieckert’s Brewery Ordinary stock 
carried the price up some 14 points, tle buying being based 
upon rumours of the success which the company is enjoy- 
ing. British Brewery stocks and shares, however, tend to 
give way, and here, also, the opening of Parliament is not 
anticipated with any eagerness. Nitrate shares were 
unfavourably affacted by the statement with reference to the 
possible decline in the price of the product, andalthough some 
ot the falls have been partially regained, the balance of 
movement is lower on the week. The dividend declaration 
caused a slight fall in Lipton shares, but the increase to 
4s 6d in the Aerated Bread distribution made the price a 
little better, yet not quotably so. Gramaphones have been a 
feature of strength, this being due to tle issue of the report 
showing the company’s excellent position. ‘There has been, 
too, a demand for Millars’ Karri shares, which put the price 
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up to  {. Humbers provided a mild sensation by the; 
rise upon dividend anticipations. A fair amount was oo 
in Pekin Syndicate shares, with the result that the coi 
slightly hardened, and a few of the Australasian land es 
panies came into quiet demand at better prices. The efflux 
of gold to Egypt brought about some demand for Een 
land shares, which have also improved, but the Accueil 
companies are almost without change. Peruvian Conners: 
tions weakened, upon what is described as a bear raid, 
Banking shares are quiet. The dulness of Consols gave rise 
to a few sales of two or three of the Metropolitan banks ion. 
on the other hand, Egyptian banking companies are ether 
and Hong-Kongs have risen 30s. Electric Lighting shana 
are colourless, nor is there much change in the Gas list. 
Several rises in the Iron, Coal, and Steel list mark the hope 
that the labour trouble on the Clyde may be nearing a settle. 
ment. Anglo-American Telegraph stocks have flu tuated in 
sympathy with the American Railroad market. 


The following are the prices and variations 
active shares :— 


of the more 


MIscELLANEOUS, 


Closing Prices, Rise losing Prices, Ris 
Last To or Last To. - 
Week, day. Fall, Week, day, Fall 
Allsopp Ord. ...... 135 .. 12 ..—l Hudson's Bay...... 82 103 +33. 
Anglo-American Tel 66x .. 654x..— 4 Lon.&County Bank 4+ .. 94 ft 
Armstrongs .......- 2gx.. 2gx.. .. Ion. & West. Bank 534 ., 522 ..4 2 
British Elec.Tractn. 44... 44.. .. Lon.Genl. Omnibus 924 ., 924 : : 
Brit.Invt.Trust Def.185 185 - Lyons (J. & Co.) sa 5k... © 
Brunner,Mond&Co 58 .. 5&..—4 Metpn.Elee.Supply & .. 8 . 
Coats (J,and P.) .. 5y4.. S18 » +» P.and O. Deferred..2284 ..229h ..41 
Cunard Steamship... 14; .. 14} .. Vick’rs S’ns & M’xm 
Eng. Sewing Cotton lyy.. 143..— 4, Spiersand Pond .. 14... .. | 
Gas Light, &c...... 99 .. 97 ..—2 U. 8. Steel Corpn... 512 .. 493 ..—21 
Guinness Ord.......560 ..560 .. BD. BPC. cccceses ilig ..1105.. li 
Garrod’s Stores.... 4,;.. 45.. 7 


Mines.—Copper and Diamond shares have bulked most 
largely in the attention of the mining market this week. The 
continued rise in the price of copper caused a fresh burst of 
buying in Rio Tinto, Cape Copper, Mount 
Cobars (which have jumped from 5 to 64), and other com. 
panies dealing in the metal. Anacondas were ex 6s dividend |, 
on Wednesday, but are affected by the American more than 
by the copper market. Lead and tin have both soared again, 
making the Broken Hill group strong. Zine Corporations 
went sharply ahead upon the settlement of the process which 
the company will use in its operations, shortly to commence. 
Diamond shares are featured by the advance to the round 
£20 in De Beers, and a gamble in lower-priced diamond con. 
cerns was fostered by active dealing in shares of the 
Vaal River Company. The utmost discrimination is, of course, 
necessary in entering upon speculation in such shares, 
Had it not been for diamonds, the Kaffir Circus would have 
spent a very quiet week. Most of the interest has again died 
out of Rhodesians, and the Kaffir Circus proper was dis- 
appointed at the falling through of a proposed arrangement 
between some of the subsidiaries in the East Rand Pro- 
prietary group. The East Rand Extension announced the 
other day that it had suspended work for a time. No strength 
was rendered to the market by the statement that some of the 
gold mining companies would publish the figures of what are 
known as their secret reserves. Siberian shares are being 
thrust to the front by their sponsors, but the public pay little 
heed to the concerns up to the present. The dividend 
declarations in the Indian group have passed with very little 
notice being taken of them, but the fall in Champion Reefs is 
a matter of grave anxiety to holders. West Australians com- 
manda trifle less interest, and West African shares again show 
slight relapses. 


Lyell, Great 


Wrst AFRICAN, 





Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall. Week. day. Fall. 
Abbontiakoon...... 4%..  -.— #, Gold Coast Amalgd. 1] .. lif ..—& 
ashanti Goldfields 2.. ¢# Taquah & Abosso.. 1})..1; ..- 
British Gold Coart ¢.. & .. Wassau....... cocoon Thee SF oom B® 
FantiConsolid, 10/ ys... we. -- 
CoPpPER AND MISCELLANEOUS, 
Closing Prices, Rise Closing Prices Rise 
Last ‘To- or Last To- oF 
week, day. Fall, Week. day. Fall. 
Anaconda..........14§ .. 144x..— ¥& , Nundydroog ...... Ilys... 1} ..- 
Broken Hill Prop.. aia.» 4¥5..+ Ooregum ......... 60cm tt..— te 
Cape Copper ...... 63 .. 6§ ..+ ¢ WO PGhcccccss o Adyee Adee 06 
Champion Reef.... - &..— 7; Rio Tinto 744 .. 148 ..+ 8 
Mason & Barry(£l) 3... 3 .. | Tharsis.... Th .c Th wot F 
Mount Lyell (£3 .. 243 .. 22 .. —ds| Waihi .........006 833.. 8%..—-2 
Mcunt Morgan.... 3$¥.. 32 ..— ¢;| WaihiGrand Jnctn 2/4.. 23 ..-% 
Mysore (10s) ...... 64... 6E.. .. | 
WEST AUSTRALIAN, 


Closing Prices, Rise. Closing Prices, Rise 

Last To- or | Last To- cr 

Week. day. Fall. Week, day. Fall. 

Associated Gold.... 1yy.. 13 ..— Ivannoe Gold Corp 74 .. 7% ..— 4 

Associated N.Blocks 14 .. 14 .. .. | Kalgurli ..........11)5.. lldx..+ & 
Gld Horseshoe Est, .5 53 ..— & | Lake View Consols ly;.. oom 

Great Boutder Prop. 12 ..° 144..— .4;| Lond.& W.A.Expin, 43.. f5-++ 9 
Great Boulder Per, 4%... 4%.. .. | Oroya Brownhill .. ait": 23 ..+ 

Great Fingall Cons, 3ix.. 34x..— & | Sons of Gwalia .... 1 .. id ot 8 
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SoutH AFRICAN, 


Closing Prices. Rise | 


Last To- or 
Eien Week day. = 
Angelo vevsvvvrvens FES Ed 
Aurora West United yb-- = xa-- 
Bantjes Consolidtd. < he As 
Bonanza ...-- wa ee DS “a 


ffelsdoorn Estate 
oie and Suburban 


met ..-+- 
pometa: Main Reef 


we aor 
. lf. s 


ereeeee 





Crown Reef...+++++ ° 7 —_ ; 
Driefontein...----- . a , 
Durban Roodepoort ° AX. — da 
Fast Rand Prop. -- 393. .— +h 
Ferreira «-+++++++* aa ee 
Geduld ...-+++++++* o Bom 
Geldenhuis Estate js Ste: “ 
jnsberg «+-+-++s+* oo ee 
eosin Main Rf. Sie sb 
Glynn's Lydenburg 2 tess 
Goch (New) «-++-++ —) ae 
Heriot (NeW) «+--+ Se ote 
Jubilee ...-+++eeeee i aa 
UMPerS .+-eesseee . ae 
Ficintontein (New) @ Bee os 
Knight’s «.+++++++ . 26 — on 
Lancaster «-++-++e Root & 
Lancaster West.... o Bee oe 
Langlaagte Estate. . . 2n.-— 3 
Langlaagte Block B « Wee ve 
Luipaard’s Vlei.... © thee 
May Consolidated. . oe 2Pe. oe 
Meyer and Charltor . 4h i 
Modderfontein .... . 48 rs 
Do Extension .. o Bas os 
Nigel ....++seeeeere ie >a 
North Randfontein Sa tae 
Porges-Kandfonteia ss IE ees a 
Primrose (New)...- . 2..+ de 
Princess Estate.... ee Eee 
Randfontein .....- . 13..—4 
Rietfontein (New).. . Beth 
Robinson De Villiers . hes 
Do Randfontein.. os Ta ise 
Roodepoort United . i. & 
Balisbury ...-+e+e+e a ere. 
Bheba ..-.eseeceee a Oar 
SimmeréJack Prop, = cag 
Transvaal Gold.... - lbo.t & 
Treasury ...seeeee - lhe— ts 
Van Ryn ...sseeeee 248...  «e 
Village Main Reef orate = te 
Vogelstruis ........ | ae 
West Rund ........ = ae es 
Wolhuter Gold .... . 2he..+ 8 
Worcester ........ Soe 
Derr Levets 
Angelo Deep...... ik--  the.+ & 
Crown Deep........ LL .. 11... 
Driefontein Deep.. &. Dice ue 
Durban Roodepoort 4%... §--— 
Ferreira Deep .... ar We dy 


4 
Geldenhuis Deep.. 44 . ee 
Glew Deep ........ 2 «6 2 we «oe 
Jumpers Deep ... 1)... 14.. 





ClosingPrices Rise 
Last To-: or 
| Week, day Fall. 
| Deep Levers (Con.) 
[ Suiplter wccccceccese H+ 1 1. HH 
|Knight’s Central .. 1 .. 1 .. .. 
|Knight’s Deep .... ii4.. 1¢g..+ & 
|Langlaagte Deep... 2 .. 2... .-- 
| New Steyn Estate... 14... lyg..—- & 
| Nigel Deep ...cccce Foe Fee oe 
Nourse Mines.....6 24 «6 24-2 oe 
Rand Mines ...... 63:.. 5& .— ay 
Rand Mines Deep.. [{t.- {d.. -- 
Tend Vieteiiceces 2 sc Few oe 
Rand Victoria East {y.. ioe «8 
Robinson Central... 52 .. 5 ;4..— 

Do Deep (New)... 4)... 43... +: 
Roodepoort Central 4 .. %..+ & 
Rose Deep ....6-.. Sh -- Sse «> 
Simmer &JackEast 1 .. 1 .. -. 

Do West ....... o W.. lh. 
South Geldenhuis.. §.. {.. 
South Rose Deep... {.-- 3-- 
Village Deep ...... la .. 14... 
Witwatersrand .... 2)... 2hi.. 

Lanp, Driamonp, &c, 

Anglo-French Exp. 13... 18 ma 
Cons. Gold Fields.. 323.. 343..— a 
Do 53% Ist Deb.1034 ..1034 .. .. 
De Beers Def..... » SE oe Jem oot © 
De Beek. .vcccoce 1G «- WB ww .- 
Do 5% Deb. ....105 .,1€4 —1 
Do 44% Exp.Deb. 99} .. 995 .. .- 
Exploration ...66. & +» @& ++ +s 
Goerz (A.) & Co... . Iyk.. Iyy.. .- 
Henderson’sTrnsvl, 4.. ‘\3--— & 
Jagersfontein (Def.) 9 .. & .. «. 
Jobnnsbrg Cons.In, 1,%,.. Jf2..+ a 

Do Estate ...... ly -— 
Mozambique ...... 4 + 3. 
New African ..... e e ee 
Oceana Consolidted rr 
Premier (Transvaal) 

Deferred scscvcee 19 oe IB oe ce 
8. A.Gold Trust .. 2) .. 245..— ds 
TransvaalCoalTrst 1} .. lyx..+ 
Transvaal Consolid 2;.. 2¢y.. . 
Trans. Est. & Devt 4%... & ..t oy 
Transvaal G'ldfield 1g .. 14... . 

R#oDESIA 

Bechuanaland .... 43.6 $...— ds 
| British S.A. Chartd. 143.. 143..— % 
' Do 5% Mort. Deb.1014 ..102 ..+ 

| Chicago-Gaika .... De §=6feeot & 
|Globe & Phosnix .. lyy.. 1Ax..+ 1 
Lomagunda Devt... 1... Ifa..— 45 
MashonalandAgncy j.. ig-0t ty 
Matabele Reefe.... j4.. 8 «-—- a 
Rhodesia Copper .. j.-- {)--— 
| Do Expl. & Devt, 2y%.. 2sh--— ag 
| Rice Hamilton .... #%-.- ta: . 
|Selukwe Gold...... &. oes ee 
| Tanganyika Cons.. 6}%.. 63 ..— 
| Willoughby Cons... 4... ib-.— tw 
| Zambesia Exploring 1j.. ly ..—% 





FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week:— 


Company. Class. Date. Place and Time, 

Amelia Nitrate ............ General........ Oct. 23,78 Cornhill, at 124 
Associated Tea of Ceylon ..|General........ 22 Cannon street Hotel, at 12 
Australian Mortgage, Land 

and Finance............ iGeneral........ 25|\Cannon street Hotel, at 12 
EEE Ee General........ 22' Birmingham, at 23 
Bolivar Railway............ |General... 23/1 Broad street place, at 2 
Brampton Brothers ... 6. oe ENS oc cess 24'Birmingham, at 124 
Burton Brewery............ |General...... wa 25 Burton-on-Trent, at 34 





Car and General Insurance} 
Exploration 
Hodgson’s Kingston Brew’ry 


Ibbotson Bros. and Co. 


snait santero General... 
ONOTAL. wc 0c00. 
..../General... 


25 Cannon street Hote 
25 Kingston-on-Thame 
22/Sheftield, at 114 


lat 23 
sg, 12 


at 24 


reet, 4 
at 23 


at 24 
at 3 


at 23 
at 12 


or? 
at <4 


at 12 


Kalgoorlie Electric Power! 

and Lighting Corpo-) 

PL Ndi vcuerencewens General........ 22 Winchester House, 
Legal and General Life 

ee Ex-General.... 23.10 Fleet street, at 1} 
Metropolitan Indus trial] 

EE ts aod aus a dace General........ 264 Victoria street, at 1 
National Safe Deposit ...... General. ...... 25/1 Queen Victoria str 
Northern Banking ......... lGeneral........ 25| Belfast, at 12 
DEOMI woes sccccccccces lSeneral........ 25|Winchester House, 
Pahang Corporation ........ General........ 23| Winchester House, 
Pahang Kabang............ General........ 23) Winchester House, 
Pears (A. and F.) ........ \Greneral........ 24\Holborn Restaurant, at 2 
Routledge (George) « Sons General........ 22/68 Carter lane, at 12 
Shell Transport & Trading\General........ 23) Winchester House, 
NN iad ok kins wavered General........ 26 Winchester House, 
Trust and Loan Co. of 

Canada ............. .. |General......0. 25, Winchester House, 
United Railways of the 
Havana and Regla 

WENO S555 0d 0006. General........ 22) Winchester House, 

Winchester Gold Mining ..|General........ 24, Winchester House, 





STOCK EXCHANGE NOTICES. 


The Stock Exchange 
Settling days as under: 
THURSDAY, 


Comnu 


Kent Coal Con 
£1 each, fully paid, Nos. 36,so1 
*Lisbon Electric 


littee have appointed sp 


October 2s. 


at 121 


ecial 


essions, Limited—10,o86 Ordinary Shares of 


to 40,500 and 40,528 to 40,613 ; 


‘Tramways, Limited—Further issue of 94,188 


Ordinary Shares of 41 each, fully paid, Nos. 500,001 to 594,188 ; 


Rexer Arms Company, 


Limited—19,993 


Vendors’ Ordi 


Shares of /1 eac h, fully paid, Nos. So,oo1 to 99,993. 


nary 
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TUESDAY, October 30. 
*Delahave and Co., Limited—6o0,000 Seven per Cent. Preferred 
Ordinary Shares of 41 each, fully paid, Nos. 1 to 60,000; 
Nigeria Investment Company, Limited—1s,oo0o0 Shares of £1 
each, each tos paid, Nos. 1 to 7 and 10,008 to 25,000; Um Rus 
Gold Mines of Egypt, Limited—133,842 Shares of £1 each, 17s 
paid, Nos. 8 to 133,849. ‘ 
The securities marked * are ordered to be quoted 
Official List, o the following :—~ s 
Bournemouth Gas and Water Company—Further issue of 
2,000 ““ B *’ Seven per Cent. Maximum Shares of £10 each, fully 
paid, Nos. 39,502 to 41,501; Calcutta Tramways Company, 
Limited—29,330 Five per Cent. Cumulative Preference Shares of 
£5 each, fully paid, Nos. 1 to 29,330; Greek Railways Loan 
(1902)—F urther issue of £270,000 Four per Cent. Bonds, Series 
G, Nos. 99,001 to 109,500 (Certificates of 5/£20), and Series H, 
Nos. 109,500 to 112@500 (Certificates of £20); Industrial Bank of 
Japan, Limited—English scrip for 150,000 Shares of 50 yen each 
fully paid ; Manaos (City of) —£350,000 Five-and-a-Half per Cent. 
Sterling Bonds, Nos. Ar to 3,000 of £100 each, and B3,001 to 
5,500 of £20 each), in lieu of the Scrip now quoted. , 


in the 


and als 





DIVIDEND ANNOUNCEMENTS. 


oe 











| Dividend % per t& . | Corres- 
Annum, 5.5 3 |ponaing 
Company. Period.| To (|———— 225 | Period 
| | =. | Last 
} \Interim Final. QS | Year. 
Balaghit Gold Mining ! ! | 

Os Shadeccciaanecesi + months! Ang. 31 |Is3dp.s. «es -- (ls6dp.s. 
Bank of Montreal ...... Quarter “ oe 10 ~ © 
Brazilian Street Railway 

Oe aeiacceas Saas Year July 31! .. a SUA 
British and Australasian 

Trust and Loan.... Half year June 30 5 oe ee 5 
Broken Hill Proprietary 

Gl sunakecudesdudes Quarter | Nov. 30| ee 2s6d p.s. ee (|ls6dp.s 
City of Dublin Steam | 

Packet Co. ... sce. Half year Aug. 31 | ee 2 ea 2 
Delhi, Umbatla, Kalka | 

tailway Co,........ Half year June 30; .. 7 64 7 
Frederick Hotels ...... Year June 3O| .. a 5 «< 

1 Year June 30 ee ee 4 ee 
Great Western of Brazil 

Railway Co. ........ Half year June 30 | 6 ee ee 6 
Imperial Continental 

Gas Association .... Half year June 30 | ee e°) ea ee 
Investment Trust Cor- | 

poration, Def... .. Half year Nov.1 | 8 ow 1 ‘geen 7 
London and Lancashire | 

Fire Insurance Co. Half year os 6s p.s. ‘e -- |6s ps 
Montevideo Gas Co..... Half year June 30 | 6s p.s. oe <. | 6s ps. 
Mount Boppy’ Gold | 

Mining Co. ........ 4 months Aug. 31 | 3s p.s. eo | oo [| 3S Ps 
Mysore Gold Mining Co.4 months Aug. 31 4s6dp.s.  .. «- /4s6d p.s. 
Nundydroog Co......... 4 months Ang. 31 /ls2dp.s ee ++ [ls 2dp.s 
Nuwara Eliya Tea 

Estates Co. .......0. Half year ee 6 a aoinet 6 
Oriental Telephone and } 

Electric Co. ........ Half year ace 6 “ eo | 
Pacific Steam Naviga- | } 

We Ss sé caubooucans Half year ie | 5 ow ée } 4 
South Indian Rail’y Co. Half year ee be 6 ee | 7 
Union Castle Mail } vi 

Steamship Co....... Half year June 30 4 ee oé 4 4 
West African Telegraph | 

Wk Sadenuechse sends Half year June 30 | 4 ee ee 4 
Western Telegraph Co. Quarter | June 30} .. 10 7 ee 
Texas Land and Mort- 

DIOP OR: * ivcceceaes Half year Sept. 30: 10 oe oo ee 








Potices and Reports. 


GOVERNMENT STOCKS. &c. 


COLOMBIAN EXTERNAL DEBT.—The Councilof Foreign Bond- 
holders announce the receipt of remittances amounting to £13,050 
in bills on London at 90 days’ sighton account of the service of the 
above debt. Of this sum {£6,750 represents the fifth monthly 
instalment in respect of the coupon due January 1, 1907, and 
£6,300 represents the product of the Customs warrants realised 
during ths month of August last applicable to the redemption of 
the Arrears Coupon Certificates issued by the Council under the 
agreement of April 1905. 

URUGUAY THREE AND A-HALF PER CENT. DEBT.—The Council 
of Foreign Bondholders are advised by the London and River Plate 
Bank that they have this day received a telegram from their 
Montevideo branch, dated the 16th inst., stating that the 45 per 
cent. of the Customs duties for the first fortnight of October 
amounte¢ to $245,000, all of which has been retained for * local 
service 

VENEZUELA THREE PER CENT. DIPLOMATIC DEBT, ISSUES 
OF 1905.—The Council of Foreign Bondholders notify tke receipts 
of bills in respect of the sixth fortnightly instalment of the debt 
service for the half-year ending December 31, 1906. 

RAILWAY COMPANIES. 

COLORADO AND SOUTHERN.—The Swiss Bankverein announce 
that they will be prepared on and after November rst to pay at 
their office the half-yearly coupon due on that date on the com- 
pany’s 43 per cent. refunding and extension mortgage gold bonds, 
at the fixed rate of exchange of 4s 14d per dollar. 

CUBAN CENTRAL.—The report for the year ended June 30th 
shows an available balance of £64,815. The directors have decided 
to pay the balance of the dividend for the year on the preference 
shares—viz., 5s 6d per share, less tax. This payment will absorb 


2-0 
=U, 








FE rE LE 


re <= — 








ord 




















— 




















ee 


[October 20, 1906. 




















ie 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Appropriation, ——. 
Amount Dividend. | . 
Year B _ Net | Avail- Carried to! Pecenape ae 
Company. Ending. Last Frotit- ablefor Per  Absorb-| Reserve, | Balance ieee 
encanta Distri- Cent. ing. | Deprecia- Forward ae 
P ' bution. per (Incl’d’g tion, &c. Net Divi. 
Annum. Prf.Div.) Profit. | dend, 
SS | —__—_—_— eer - 3k Ps ss — — — eee ee Le 
Banks. £ £ £ % £ £ £ £ e 
North of Scotland .........se.-05. Sept. 29 2,719 61,263 63,982 11} 45,000» 16,000, 2,982 59.815) 16 
OTHER CoMPANIES. wa 3 
Amelia Nitrate Co..........ee0c00: June 30 “i 55,300 55,300 .. - 55,300, 62,207) nil 
ag ea pantie une 30 11,147 68.851 79,998 24 | *27,500, 40,000, -12,498, 29'4g4, 4 
Blackpool Tower Co. ........+se00: Sept. 30 718 24,357 25,075 6 * 14,280! 9,000 1.795 14.484) gt 
Highland Distilleries Co. .......... Aug. 31 4,363 14,753 19,116 15 13,388 4,000 1,728 17,535, 15 
Hodgsons’ Kingston Brewery Co.... Sept. 30 5,300 20,120, 25,420 10 20,000 wi 5,420 21,358 10 
International Financial Society .... Sept. 39 11843 17,600 29,443 6 11,250 6,229 11,964 17,315 6 
Metropolitan Industrial DwellingsCo. Sept. 29 9,915 10,958 20,873 5 *8,550! 5,372 8951 10634 5 
Mungana (Chillagoe) Mining Co...... June 30 11,361 21609 32,970 ee aa 32,970 5,742, 
BMCPRG TDG WY veccncescccans July 19 3,976 59660 63,636 11 33,000 23,197 7,439, 45,622) 10 
National Safe Deposit Co........... Sept. 30 204 5,654 5,858 4 *5,120) 500 238 5.414 4 
Richardsons, Westgarth, and Co. (8) Aug. 25 6,758 52,575 59,331 6 *42,000 10,000 7,331, 57,123) 6 
Triumph Cycle Co. -....sseeeeeeee: Aug. 31 1.197 12678 13875 5 “6,375 6.250 1,250 11.739, gy 
* Including preterence dividend ' Applied to redemption ot debentures. | —— 


(8) The various departments at Hartlepool, Middlesbrough and Sunderland have been kept well supplied with orders, the contracts 


for which were taken under severe competition. 
reason of the advance in copper, pig iro: 
the past year are highly satisfactory. 


, and other materials large 


STATEMENT 


The directors are of opinion, having regard to the increased cost of manufacture by 


ly used, as well asan untoreseen advance in wages, that the results of 





OF BANK ACCOUNTS. 
The following statement shows the position at the «nd of S-prempber of banks which issue monthly 
and guarterly statements of accounts :— 
| Liabili- | Deposit a Se, Disco’nts |,; 
| ties to | and Cur- Miscel- — ee Call and Invest- where Discounts, Miscel- | Toran 
| Shara- | rent Ac-  Ilaneous., antes and as Short ments stated Loans, laneous.; A 
TIES. Bank of 7 , &eo 8.) ASSETS, 
| holders. |counts, &c. En ., Notice. separately 7 
{ ung., &e. 
a aia - “ & % t & | .) 2 ae 
Capital and Counties)2,370,000) 32,627,526 709,644 35,706,970 5,223,451 4,347,967/4.986,115 ot 19,469,888 1,679,549 35,706,970 
BAUED® -cneandeacses /$,751,600, 64,646,625 1,120,422, 72,518,647 10,615,759 5,585,406 12349460 8,187,667, 32,939,355 2,841,000 72,518,647 
London and County. .|3,781,951) 44,455,739 2,378,283 50,615,973 6,682,458 2,562,965'9,352,031 8,509,099, 20,302 842 3,206,578 50,615,973 
Londonand S.-Westn 2,000,010) 13,588,501 329,891 15,918,392 1,916,710 795 700'3,994,570 ae 9,201,883 9,529 15,918,392 
London and West- | 

PP vio cidnanes 14,200,000) 26,883,951 2,151,625 33,235,576 3,540,591 5,836,200 3,885,000 — 17,117,320 2,856,465 33,245,576 
Lond. City & Midland\6,426,476) 50,181,205 3,227,589 59,835,270 8,040,663 7,111,912}6,858,973 4,741,475 28,514.999 4,587,248 59,835,270 
London Joint Stock. ./2,945,000; 18,690,699 1,415,125 23,050,824 2,478,305 5,018,993 3,491,084 oa 10,203,102 1,859,340 23,050,824 
Pn ssceneceee 12.094,444) 11,648,584 1,431,010 15,174,038 1,377,601 1,719,787 8,363,923 3,712,727 15,174,038 
National Provincial of} 

Eingland......... 5,300,000) 53,372,975 646,432 59,319,407 7,738,919 3,799,996 14967521 | $2,821,971 59,319,407 
North & South Wales|1,262,000 10,666,353 583.967 12,512,320 2,716,390 -+ {1,700,457 gf 7,114,568 980,905 12,512,320 
og eee 13,553,653 28,264,469 1,820,302 33,648,424 4,366,509 5,839,885 3,493,384 2,840,728) 14,671,846 2,406,272 33,648,424 
Stamford, Spalding, &} | 

BOGOR: 56scans ese | 474,590 5,252,815 26,507 3,735,912 307,313, 54,067) 669,344) 144,670 2,451,926 106,592) 3,733,912 
Union of London and} | 

BS . xcusveseee /4,704,786 35,680,253 5,009,093, 45,394,132 6,065,838 6,910,700'6,345,613 - 20,281,928 5,790,053 45,394,132 
Williams Deacon's . «11,650,000 10,716,219 247,790 12,614,009 1,635,096 837,109'2,338,229 1,823,729 


5,375,919 606,017 12,614,009 





{30 250, leaving £34,565 to be carried forward. The gross receipts 
of the railways for the year show ar increase of £61,063, equal to 
17.68 per cent., and the net profits an increase of £27,875, or 18.33 
percent. The number of miles open for traffic is 241, as against 
219 last year. The working expenses for the year amount to 55 7! 
per cent. of the gross receipts, as compared with 55.95 per cent. in 
1904-1905, a decrease of .24 per cent 

DEMERARA.—The report of the directors for the half-year 
ended June 30th states that the gross revenue was £22,690 and, 
after providing debenture interest, the net revenue was £5,507. 
Including the Government subsidy and the sum £6,250 brought 
forward, there is {12,274 available, and after providing the divi 
dend for the half-year on extension preference shares the directors 
propose to pay an interim dividend tor the half-year at the rate of 
5 per cent. per annum on the 7 per cent. preference stock, to 
appropriate to renewal fund f1,500, and carry forward £1,640. 
Recent advices from the colony point to a continuance ot good 
traffics during the current half year, and in the whole circum- 
stances the board have felt justified in recommending an increase in 
the interim’ dividend on the preference stock at this time 

MIDLAND URUGUAY.— The directors announce the payment on 
November 1st next, of an extra 1 per cert. interest on debenture 
stock in respect of the year to June 30, 1906 

ONTARIO AND QUEBEC.—Jnteresi on the common stock at the 
rate of 6 per cent. per annum will b2 paid on December rst at the 
Bank of Montreal, Montreal, or at the London oaflice of the Canadian 
Pacific Railway, at the option of holders 

SAN PAULO (BRAZILIAN) —The report for the half-year ended 
June 30th states that the receipts, including those of the Bragantina 
section, amounted to Is.7,594,430, being a decrease of Ks.306,508 
The working expenses were Kts.5,140,084, or 67.08 per cent. of the 
gross receipts, and the net revenue was [ts.2,454,345. This, at the 
several rates of exchange at which the remittances for the half-year 
were made, amounted to £165,569, as against £173,310 in 1905. 
The excess of expenditure in Itngland over receipts reduces the net 
revenue to £156,783. The balance, after payment of debenture 
interest, and including £162,028 brought forward is £271,936 os 8d 


nn - TS ns 


The directors recommend a dividend at the rate of ro per cent. per 
annum, together with a bonus 1 per cent., tax free, leaving £66,936 
to be carried forward. It has not been necessary this half-year to 
put aside any sum out of revenue for income-tax, as the balance 
standing to the credit of this account is sufficient to meet the taxon 
this occasion 
UNITED RAILWAYS OF THE HAVANA AND REGLA WARE- 
HOUSES. —The report tor the year ended June 30th states that the 
accounts include the working of the Cardenas and Jicara Railway 
(acquired in 1905) for the six months from January 1 to June 30, 
1906. The receipts, including those of the Cardenas system, 
amounted to £540,831, while the expenditure amounted to 
£443,101, being at the rate of 52:70 percent. After payment of 
debenture interest, dividend on preference stock, providing for 
| expenditure in connection with additional rolling stock, &c., on 
hire-purchase arrangement, and adding the gain in exchange, the 
| revenue account shows a balance of £238,051 ; deducting from this 
taxes, stamps, &c., and adding sundry other receipts and the 
amount brought forward, there remains a balance of £235,594. 
l'rom this there has to be deducted £14,830 due tothe Uniteds 
excepted property holders, leaving £220,763, out of which the 
board recommends a dividend of 4 per cent. on the ordinary stock, 
making 84 per cent. for the six months to June 3oth, carrying for- 
ward £9,963. The premium on debenuwure and preference stocks 
issued during the year, after deducting stamp duties, expenses of 
issue, Xc., amounted to £48,132. 
BANKING COMPANIES. 

LONDON AND RIVER PLATE.—Messrs Glyn, Mills, Currie, and 
Co., have received advice by cable from Montevideo announcing 
the dispatch by mail of a remittance amounting to £6,380 for the 
service of the Uruguay 5 per cent. loan of 1896. 


INSURANCE COMPANIES. 

CAR AND GENERAL INSURANCE CORPORATION.—The report 
states that in view of the possibility of the New Workmen’s Com- 
pensation Act becoming law on January rst next, and the desir- 

| ability of the subscribed capital of the corporation being increased 
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carried forward £5,074. The Golden Link leases adjoining the 

-ake View leases were acquired in January last. The cost of the 
machinery taken over has been debited tu profit and loss account 
and written off as usual. The cost of the leases themselves was 
provided for out of the balance of profit brought forward. 

















saan 
before that d 


en mont * ; 
ae for the ten months amounts to /S2,458, as against a net pre- 


‘um income of £64,475 for the previous 12 months. The claims 
paid and estimated as outstanding amount to £40,114. One-third 
3 the net premiums (/ 27,489) has been set aside for the unexpired 


fi 
liability under policies issued prior to September 30, 1906. The 


ate, the directors have decided to issue the report for 
hs ended September 30, 1906. The net premium in- 


39, 1 CRUSHIN.+ RETURNS. 
{the cost of the agency and branch extension for the past 














‘hole 0 : vs : c ri 
aie has been charged against revenue. The percentage of (For last calendar morth except where otherwise stated.) 
gross expenses to net premium income for the past three years has - ~- ge) fa = oe aa re 
‘ ; ‘4 for 1905, and 4r‘r for the ro months under Tons 
een 51'4 for 1904, 40°4 tor 1905, : = gleeag: yer 
See t rhe net result of the ro months’ operation is a balance Crushed. atuhithenncahinpen (P) 
f out of which the directors recommend a dividend of Profit. 
of £4,193, . . MINE us - , 
5 per cent., free of tax, and that £2,500 be set aside to form the 32 3s woe 
mucleus of a general reserve fund. The directors have decided to Mil. §5 Mill. §8 (Total, Value. 
issue the balance of the capital not vet subscribed for—i.e., £ 49,500 SF oF 
_at a premium of 2s per share. At an extraordinary general meet- | ——_____ iil a meetin een 
ing to be held immediately after the annual general meeting, the a Ozs.: Ozs. | Ozs. £ 
feeen oa it chant, sncreas 2 au is api rilliant Central (4 weeks)...... | 1,180) .. «a ee -- {(V) 2,700 
a tors will submit a resolution to increase the authorised capital Consolidated Goldfields of New | | 
to £250,000. PIN a oda a cededadens. nas | 7,027) .. es (V) £3,213, .. \(P) 6,786 
MISCELLANEOUS COMPANIES. Great Tower Hill... 2... ....21. 5,200! 4,800 943 392 1,335(V) 5,200 
CENTAUR CYCLE.—The directors, in their report to August 31st, pene —— Reef ........4. aaa - “ ee “= a. 
Rh ; a sage 168 Nomata Reefs .........-..eeeeee 7 ee es es os j{ . 
state that the trading pr fits oF ie year amount to £16,819. MU Adi caccadacaceenedcass 5'70¢ | ve “a = 1,875)(V) 7,950 
After providing for repairs, Gepreciations, managing directors ees, | Sansu Mine ....... éiveavedesdes 1,050} .. 380 80 460) es 
and income-tax, there remains a net profit of £1 1,559, CORON: WEIN E WOME cadceccavcenccdcenceacens { 27,466! .. ee ee -- {(¥) 62,600 











the balance brought forward from last year, gives an available sum 
of £14,345. It is recommended that the 6 per cent. preference 
interest be paid, and 10 per cent., free of tax, onthe ordinary ; and 
it is proposed to pay directors’ fees, free of tax, £550; carry to 
general reserve £3,000, and carry forward £4,626. In place of Mr 
Mushing, deceased, Mr W. G. Jenks has been chosen a managing 
director. 

LINOTYPE AND MACHINERY.—Thie report for the year ended 
June 3oth states that the net trading profits, after deducting 
reserves and depreciation, are £156,422, against £153,363 last year. 
After providing for debenture interest, sinking funds, and other 
fixed charges, there remains a balance of £72,678. The corre- 
sponding balance of profit last year was £62,192. Including the 
balance brought forward, there is an available total of £189,141, 
The fixed charges this year show a reduction of £7,428 in interest. 
The income of the company has been applied tothe reduction of the 
floating loans and liabilities during the year under review to the 
extent of £73,118, and the balances appearing in the balance-sheet 
as coming to the company from customers (representing amounts 
under sale contracts, hire purchase agreements, &c.) amount to 
£578,526 (less reserves), or an increase of £8,448 over last vear. 
The net available profits are again more than sufticient to meet the 
year's dividend cn the preference shares, but the directors do not 
consider it prudent to make any cash distribution on account of 
arrears of dividend until the balance of temporary loans 1s paid off 
and an adequate cash reserve established. The balance of accumu- 
lated profits, £189,141, will, therefore, be carried forward 


MANCHESTER SHIP CANAL.—Monthly approximate traffic 
return :— 
Sept., Sept., Total for Nine Months, Increase. 


The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favoured with exceptional weather for this advanced period 
of the year, farmers continue to make good progress in their 
autumn sowing, the land being now better workable, while 
occasional refreshing showers aid germination. General busi- 
ness has been dormant this week. English wheat, though coming 
up slowly at present, justifies no further enhancement, but as 
matters move just now, with farmers occupied threshing barley, 
high prices are realised, both here and at provincial exchanges. 
Ordinary to best reds submitted at Mark Lane are saleable be- 
tween 29s 6d and 30s per qr, the usual range of whites railed 
being 30s to 31s 6d, and reds 2gs 6d to 3os 6d per qr, 504 lbs, 
according to quality. In local districts, good’ to fine reds, 289 
to 28s 6d; chicken wheat, 25s 6d to 26s 6d per imperial qr. 
Imported grades are in sufficient supply for requirements, and 
the near cutlook affords no encouragement to holders. Mani- 
tobas are 3d lower since last Monday. No. 1 Northern, old 
crop, 328, ex ship; and hard Manitoba No. 7, to arrive, 
328 gd, sellers; No. 2 hard winters, 30s 3d, ex ship. Australian 
and New Zealand remain neglected through new English as a 
competitor. The former rules at 31s to 31s 6d; New Zealand 
short berry, 28s to 29s; and long berry, 28s 6d to 29s 6d, both 
496 lbs, ex store. North Russian nominal; South, 30s 6d ta |}! 
32S, €x granary, on sample. Choice white Karachi maintained 
at 30s 3d, landed. 63 lbs Plate, 30s gd, ex store, the market }}}) 
di aiieakliad sont e re B, ; being bare in this position. Flour: American brands, though |}' 
ake toe ee any interim dividend for the half- | gem forward, are not much bought by consumers, on spot, and 
ys . . oe 7 quotations, while no easier since last Monday, have tended 
PARSONS MARINE STEAM TURBINE.—The annual report, made | acainst sellers. Minneapolis first patents, 24s to 24s 6d, landed. 
upto June 30th, states that the business continues to progress | 32st winter wheat patents, 23s, ex store. Kansas long patents, 
satisfactorily. The accounts show a profit on manufacturing and near at hand, 22s, ex ship. Of bakers’ grades, Iron Duke, 
from royalties, &c. (after providing for depreciation on buildings, | ,.,, 3d, ex store. French weak, and neglected at 18s to 22s. |]; 
plant, and machinery, also on the patent rights account, Xc.), of k:nglish maintained. Town households No. 1, 22s per sack, ex 











1906. 1905. 1906 1905. 1906 
£ £ £ £ £ 
39,030 .. 36.555‘ .. 554,723 .. 316740 .. 37,983 
MUNTZ'S METAL —.At a meeting held on October 11 the 


£19,222. Adding £6,773 brought forward, the amount availableis | mj]. Country flour railed to London is realised at firm rates. 
£25,995, from which must be deducted the amount of the interim | Quality continues of merit. Cascadias, 24s, ex store. Hun- 
dividend. The amount now available is £20,733, and the directors garian sells at 29s 3d, ex store, for leading brands. Australian 
recommend the payment of a further dividend of 74 per cent., 'aX | 5atents, 20s to 20s 6d, ex ship; 21s to 21s 6d per sack, ex store, 
free (which will make 10 per cent. for the year), and the carrying 280 Ibs. General quietness was the prevailing feature in the 
forward of £4,947. cargo market during the greater part of the week, and prices in 
MINING COMPANIES. several cases marke2 a drooping tendency, though no quotable 

CHINESE ENGINEERING AND MINING —The report for the | decline was established, as holders were in no way inclined to 
year ended February 25th states that after providing for debenture | force trade. For Victorian, December-January 2oth, 30s was 
interest and the snm of {10,000 attributable to the year in respect |} obtained, 63 lbs La Plata, October-November, being placed at 
of the redemption of debentures and the expenses of administration | 295 714d; South Russian, October, on sample, 29s; Aus- 
in Europe, the profit and loss account shows a balance of £134.447. tralian, January-February, 29s 10%d; South Australian, Decem- 
Out of this sum £30,000 has been transferred to the reserve for | ber-January, 30s 1:4¢; and January-February, ditto, also |f) 
depreciation account, leaving a net pfofit, subject to provision fer 308 114d. Parcels were held for steady prices and received a |}! 
income-tax, of £104,447, which, together with £8,199 brought | moderate amount of support. No. 1 Northern Manitoba, Octo- |} 
forward, makes a total of £112,646. An interim dividend of rs ber, sold, 30s 744d; October-November, 30s 414d; November, 
per share was paid on May ist. The board propose that a further | 305 3d to 30s 6d; No. 2 ditto, October-November, 29s 9d; 
dividend of 1s per share be cleclared, tax free, making 10 per cent. November, ~ 29S 714d; No. 1 hard Manitoba, afloat, 31s to 
315 114d; No. 2 ditto, November, 30s 114d; and .choice white 
forward. The debenture issue has been reduced dur’: » the year | Karachi, afloat (old terms), 30s 3d; with red ditto, October- 
by £10,500, of which {10,000 has been drawn for red mption in | November, 30s 7!4d. English malting barley is in fair supply, 
the usual course on December 31st last, and debeniures to the | and there is a steady trade doing, particularly in useful grades 
amount of #500 have been purchased at a discount and cancelled. | between 28s to 38s. Fine samples sell at 34s to 35s per qr. 
LAKE VIEW CONSOLS —The report for the year ended June 3oth | Grinding descriptions command full prices, supplies at the 
States that the unappropriated balance of profit from last year, after ment being of small extent, which causes holders to show a 
Providing for the cost of the Golden Link leases and of the interest | good deal of reserve. Odessa-Nicolaieff quoted 19s 1%4d, ex 
In the Inca Gold Development Corporation of Peru, Limited, is ship; and Persian, 18s, ex quay. Cargoes of this grain were 
£1,301, the profit and loss account for the year under review, after | held firmly, 198 4!d being paid for Azoff, November, five 
providing for every description of mining expenditure and the pur- | options. Odessa-Nicolaieff parcels, afloat, found buyers at 





for the year, which will leave a balance of {£12,646 to be carried 




















chase of the Golden Link plant, shows a profit of £21,414, making | 18s 10!4d; shipping or shipped, 18s 7!4d to 18s gd; and Novem- 
rt together £22,715. It is recommended that this amount be applied | ber-December, 193 114d. With regard to maize, flat descriptions 
e as follows :—In the payment on November 28th of a dividend of 1s | are almost out of supply, and nominal, yellow La Plata being 
c- per share, requiring 17,467; in the payment of the general ; in moderate request and steady at 20s gd, landed terms. In the 
d manager’s remuneration of 1 per cent. thereon, £175; leaving to | cargo section, La Plata, expected ready to load, sold, 19s 714d; 
— em = Sn anaaeene ONE si Sennen 
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October-November, 19s 714d; November, 19s 74d; and load- 





ing, r9gsgd. Of parcels, La Plata, Oct. shipment, sold, 19s gd, and 
December, 19s 3d. Imported oats remained slow, and tendency 
of values proved rather in buyers’ favour. 38 lbs Russian, 
16s 3d to 16s 6d, ex quay, as to sample. White Libau, 38 lbs, 
afloat, sold, 15s 414d, and f.a.q., Danubian, 15s 6d. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, and 
1903-4 :— 


1906-1907.| 1908-1906.! 1904-1905.| 1903-1904. 


ewts. owts. cwts. | cwts. 
Imports—Wheat (6 weeks to Oct. 6) 11,776,900) 11,418,909! 11,€66,800| 13,413,900 
Flour " re 1'842,700| 1,507,600’ 1,310,000! 2,838,800 


13,619,670, 12,926,500 12,976,800) 16,252.700 


Add week ending Oct. 13 — Wheat) 780,100) 1,898,600 2,602,400| 1,554,000 
err ee heehee 6a bead an 375,700) 303,000 202,600 677,100 
| ~ 
Total imports 7 weeks ...... 14,775,400) 15,128,100, 15,781,800) 18,483,800 
Less exports—Wheat................] 56,900) 17,200! 21,700} 26,000 
GUE « Siickuecckenws esos eeueesans 19,200) 9,900) 10,500) 10,000 
IG 6.00 stance knew 14,719,300, 15,101,000) 15,749,800) 18,447,800 
Add to this the estimated sales of) 
home-grown wheat ...........+.--- 6,509,600! 7,246,700; 3,983,700! 3,592,500 
| 
Seven weeks’ home supplies .......... 21,228,900; 22,347,700, 19,733,500) 22,040,100 
Average price of English wheat per) 3 @ | s 4 edj{sa4@ 
EY 90+ ncdeuenedennsdsssehdens 26 3 26 11 30 5 | 2 8 
UNL catlantadancnendcummuaaa | 6 09 | 6 2h 7 0t| 511 
busheis | busheis. | bushels. | bushels. 


“ Visible supply ’ in U.S. centres,bush., 36,301,000) 23,614,000} 23,419,000) 22,295,000 
Do do in ewts. | 19,447.000! 12 650.300! 12,545,900! 11,943,700 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 13, 1306, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


AVERAGE PRicgs, i : 


| QUANTITIES SOLO, 


Barley. 


Wheat. Oats, Wheat | Barley. | Oates. 
cette tasnl Me ccct ads lane aea alana Licgeadens F 
1906. qrs bsh qrs bsh| qrs vsh| @ d | @ &@) po a 
Oct. 13..| 80,630 0 226,940 7| 38,088 5 | 23 | 23 | 67 
6..| 87.200 0 | 183145 4| 35,728 4 | 21) 60)! 16 3 
Sept. 29..| 83,907 0 22909 2/ 41992 1 | 259 | 248 | 16 2 
22..| 90,292 3 76130 7| 37100 7 | 29 | 2 3/| 160 
15..| 89,745 2 | 41,670 7} 34.330 2) 2511 | 24 3/ 16 1 
8.., 78,579 3 19,443 3| 3679 1 | 264 | 249) 16 3 

} 
85,449 7 192,044 0| 28,354 1 | 2611 | 2410 | 16 6 
| 45.462 4 | 185031 4) 34509 2 | 35 | 2 4/| 15 8 
.| 48,270 7 | 87,204 4| 30099 4 | 25 8 | 239) 15 5 
| 66,117 2 | 113598 1) 29872 3 | 251! 21: 170 











THE IRON AND COAL TRADES. 


The quotations for Cleveland pig-iron have again moved 
sharply upwards during the past week, and the current prices 
are the highest that have been obtained for nearly six years. 
The promise of still higher figures is amply evidenced by the 
fact that the rates for future delivery have improved even more 
than have the figures for spot, and makers being unable to satisfy 
the present large demand, consumers have had recourse to the 
stores. The stocks here are consequently declining more rapidly, 
and the fact that much of the iron has been bought on American 
account has produced a wonderfully buoyant tone on the market. 
With the end of the autumn shipping season in view, exporters 
are anxious to fulfil their contracts, and, as a result, the over- 
sea deliveries also show great improvements. ‘The weak spot 
is hematite, and the effects of the Clyde strike are now daily 
becoming more apparent, as shipbuilders will not buy the mate- 
rial for work which they cannot get out of hand. To-day’s prices 
in Glasgow were as follow :—Cleveland, 57s 1o}d cash, 58s 2d, 
s8s 44d, 58s 34d one month, 5gs 14d, 59s three months; buyers, 
57s 1od cash, 58s 3d one month; sellers, 1d more. Market 
steady, large business. Cumberland, 69s 10d, 69s g}d ten days, 
69s 1oid thirteen days, 7os 3d one month. Market firm, small 
business. Connal’s stores to-day, in Glasgow :—Scotch, 10,909 
tons ; other makes, 5,000 tons. Middlesbro’ No. 3, 565,352 tons ; 
standard, 18,058 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated October 18th, 
is as follows:—Pig-iron: Recent sales to America and further 
inquiries have put up prices of Cleveland pig-iron to 58s per ton 
for No. 3 G.M.B., the highest figure for about six years. East 
Coast hematite is easy at 69s 6d for mixed numbers, with little 
doing. Manufactured Iron and Steel: Not much new business 
can be reported, and prices are uncKanged. Steel ship plates, 
£7; steel ship angles, £6 12s 6d; iron ship plates, £7 5s; iron 
ship angles, £75s; iron bars, £7 5s; less 2% per cent. Iron Ore : 
This market is very quiet. Best Bilbao Rubio iron ore (50 per 
cent. iron), 21s 6d; Gellivare and I./K Swedish iron ores (60 per 
cent. iron), A grade, Hematite, 25s; Cgrade, Cleveland, 19s 6d; 
F grade, Basic, 19s 6d; c.i.f. North-East Coast ports. 

The Zron and Coal Trades’ Review writes as follows re- 
specting manufactured iron and steel: In the finished iron and 
steel trade there is a somewhat quieter tone, the demand 
having sensibly contracted. No doubt, the strike on the Clyde 
has something to do with this, as it must affect the demand for 
shipbuilding material to a considerable extent. ‘There is less 
tonnage under construction now than at the end of the half- 
year, and orders for new vessels are not encouraged by the 
labour difficulties referred to, nor by the huge tonnage already 
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launched this year, the whole of which must be seekir 
ment before long, to the detriment of the freight mar 
cargoes should prove to be unexpectedly plentiful, 
circumstances plate and angle makers are natural] 
of fewer orders, and specifications for material alr 
are slow in coming to hand, the builders being j; 
push work forward. Consequently, nothing is based aaeeal . 
advance in quotations, steel ship plates on the Tees comah aa 
at £7; steel boiler plates at £8; igon ship plates at Ly , ea 
steel ship angles at £6 12s od. An important export nae 
being done in structural material, the Continent and a = 
buying freely, while semi-products are in good demand at — 
consumers being unable to obtain foreign supplies. Rails find 
a ready market, and prices are supported. There is came 
able activity in sheets, which are in good demand from al. 
vanisers, and it is reported from Scotland that there is a on : 
ment in favour of a combination of makers with a view = 
regulating prices. Hoops are in fair request, and tube stain 
firmer. Scotish merchant bars are quoted at £6 15s for ordinary 
and angle iron, and £7 2s 6d for selected, all f.a.s. Glasgow 
The coal trade generally is in a more satisfactory condition 
and the tone at Newcastle indicates marked firmness. Steams 
of all sorts are strong, but no more so than gas and coking 
coals, and a very good business throughout the winter is ful] 
anticipated. Quotations: Best steams, ros to 1os 6d; smail 
steams, 6s 6d to 8s; Northumberland, unscreened, 8s 6d to 98; 
gas coals, ros to 11s 6d; coking coals, 11s to 118 6d; coki 
smalls, 118 to 11s 6d; bunkers, gs gd to ros. The South Wales 
market has also shared in the improvement, and quotations 
with but few exceptions, are more than maintained. Tonnage 
has come to hand much more freely, and the consequent de. 
cline of stocks has produced a better feeling, while buyers 
recognising the pressure likely to be felt next month, are now 
hurrying to satisfy their requirements. Quotations.—Steam 
Coal: Large, very best, 15s 3d to 15s 6d; best seconds, 148 6d 
to 14s od; large, seconds, 13s 6d to 148; drys, 13s od to 14s; 
best washed nuts, 12s 3d to 12s 6d; seconds, 118 6d to 128: 
best washed peas, 11s to 118 3d; seconds, 1os 6d to 10s od; 
smalls, best, gs to 9s 6d; good, ordinaries, 7s 9d to 8s; smalls, 
seconds, 7s 3d to 7s 6d; smalls, inferior sorts, 6s to 6s 6d, 
Patent Fuel: Best (including tax), 15s 6d to 16s. Bituminous 
Coal: Households, best, 15s gd to 16s; households, seconds 
and other sorts from 11s 6d to 14s 6d; No. 3 Rhondda, large, 
15s to 158 3d. The collieries of Lancashire also bear strong 
testimony to the flourishing state of the industry, and full time 
is generally worked. The advanced rates are easily obtained, 
and with a continuance of present conditions further improve. 
ments are not regarded as unlikely. Quotations.—Manchester 
district: Best housefire coals, 13s rod to 34s tod; seconds, 
12s rod to 13s 4d; common, gs 1od to ros 10d; furnace and 
manufacturing fuel, 8s 9d to gs 3d; best engine fuel, 8s to 
8s rod; best slack, 7s to 7s 6d; medium, 6s 6d to 7s; common, 
5s 6d to 6s 2d, at the pits. 
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THE COTTON TRADE. 
LIVERPOOL, October 19. 
__ CURRENT PRICES—THURSDAY. 
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: . 6 |Same Period Same Period 
| 2 & & || 1905. =| 1908 
Descriptions, | a) & m ‘ ee: 
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(81/3 8 3B 8/2% |S \83\8)3 88) 5 
loja io alm la A On | a Oa e 
American. ajdiaja dja djdidjia\dia 
Sea Island........ per 1b| +» Naga | °° TH 14 a $i  |14 | de ee a6 
Florida ditto............ +s os : se | oe #2 | os 
‘Ord|G 0 LM Mid GM|MF G O|LM|GM'4¢ 6. LM gi 
ROI. oinccsccenyees | .. 5°80 6:14 636 652 6°86 5°08 5°26 5°58) 5:08) 5°22) 546 
Brazilian. MidiMF Fr. GF Gd'Fne MF|Fr.! Gd.| MF Fr. | 
Pernambuco, &c......... .. | 5°97 6:43) 6°69 | «- | 5°33/5°73) .. |) 540 5°82, 
Pcie caeesnat sauna .. |604 6°48,6°70 .. | .. | 5°29, 5°67) .. | 536/576 
ENN. cosa ccawkeniads | .. |5°96'6°40'6°64 .. | .. 5:29, 5°67! 5:36) 5°76) |. 
Rio Grande .. |6°07 651 6°73 .. | .. , 5°29, 5°67 5:36. 5°76 ., 
Maceio ..... 5°98 6°42 6°64 5°29, 5°67 5°36) 5°76) 
Maranham .. |6°07 6°51 6°75 5:22 5°67 5:36, 5°76) 
Egyptian. | | \ 
UE ccivaicascncvanves | oe | oe | 88 9 108 108 .. | 68 | 83 | 64S, 8s 
Ci cuca vadeenisaes | oo | oo | Teh) Sie) 98 | 9B | 74} oo La 
Smyrna, Greek, &c. .... Pee Ce ee os ee joe | oe fl oe | oe | oe 
West Indies, &c. | | + 4 bo 
Tahiti Sea Island ...... loo | oe | co | ce | cc | oe || oc | oo | cell oo | Seta 
Peruvian—Rough ...... | .. | oe | +» | 800 840.945) .. | .. | 905! .. | +. M015 
Ditto Mod. Rough ....| .- | +» 6°55 7°35) 8°25) .. .. '6°45 8°36) .. | 8301010 
Ditto Smooth ........ | .. {6°11 6°64 6°84 6°94 7:09 5°18 5°70 6:01  5'52-5°76) 604 
Ditto Sea Island...... | .. | o» | OE | SB) 94: 10)) .. | 72 | Shilo. | ORL 
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Surat— Mac. G'nd Surtee! .. oo | oe | SE] oe |] oe | oo | Sexsll oe | oo | OP 
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‘ » No.2... | -- | 42a! 448) 43 w | 4g! 4a! «| 448! 5b 
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PME. ccdesheximese's 1. | we | Gxt! Gra) See) oe | oe | Aye Ada} oo | 448) 
M. Ginned Comptah ..| 47, -- 43 ae | os 1 ae 0 ae.2 DE eel oe | 4 | ° 
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Te ie Imports, Exports, Consumption, &c. 
October 12. 

— OF In. or 

1906. 1905. Dec. 

Bales. Bales. Bales, 
m. leececeee 2,401,490 «2... 3,025,254 1... — 627,764 
Imports oo es 170840 :... | 324829 .... — 153,989 
” Me Atecg ccs 289,070 .--- 352751 1... — 63,681 
Exports SG ieentaent Se RL 
cat one Rcreiése 2,925,856 .... 2,856,113 .... + 69,7 
Compe Sepa irae 337,138 .... 360,426 .... 23,288 
% Tianna’ 211,€80 653,250 2... — 441570 


iene imports for the week ending Oct. 12th amounted to 48,765 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 255,000 bales, against 
180,000 bales at the corresponding period last year. ; 

The demand has again been small this week. [Estimated spot 

sales, 36,000 bales, of whi h 20,610 bales are American, 2,500 
bales Egyptian, 5,990 bales Brazilian, Xc., 7o bales West Indian, 


200 bales African, 730 bales East Indian. Of these 3,200 bales 
are for export and spe ulation , and 32,800 bales for the trade. 
Imports, 92,934 bales, in luding 83,570 bales American, 5.317 
bales Egyptian, 3,271 bales Brazilian, &c., 161 bales West 
Indian, 533 bales African, g2 bales East Indian. American has 
been in moderate request. The quotations of middling and the 
erades below are reduced 12 points, good middling 14 points, 


fully good middling 12 | middling fair 10 points, 
middling quoted 6.33. descriptions have been 
in good demand, and prices re dearer. Che quotations of 
Georgia and Peruvian Sea Island are raised 1d per lb, and those 
of Florida %d per 1b. In Brazilian a moderate business has 
been done, and quotat 1 1 12 points Peruvian a 





reaucea 


moderate business has been done in rough sorts, and quotations 
are raised 20 points for fine rough and 1o points for all other 
grades. A good business has been done in smooth, but quota- 
tions are reduced 10 points. In Egyptian a fair business has 
been done, quotations of brown are generall) reduced ; to +, 
with the exception of fair, which raised exceptionally 7% 
Fully good fair brown quoted 93jd, upper unchanged, Joanovic 
raised 14, Abbassi 14 t . In East Indian a limited business 


has been done, but the quotations of Broach are advanced le, 
other descriptions ;& There has been less excitement in the 
future market this week, but fluctuations have been numerous 
and the tone nervous. Values show 5 to 814 points decline, and 
the close is barely steady, October, 5.93!4 ; October-November, 
«8914; November-Dece <.86's: 
January-February, 5.83; 

Ib 


ni December-January, 5.86; 
lebruary-March, 5.90; March-April, 
May-June, 5.95; June-July, 5.9614 ; 
syptian futures are 8 to 13 points lower. 


3.9134; April-May, 
July-August, 5.95. 


MANCHESTER, October 15 7 
We have experienced a rather quiet week, owing chiefly to the 
high prices which sellers have held for in both cloth and yarn. 
A pause in operations has curred, and most buyers have 
adopted a waiting attitud Towards the close the raw material 
has been a little steadier, but free operations on the present 
level of prices seems almost out of the question. Several offers 
in cloth for India have been mentioned, but very little can be 
done with most of them. China continues inactive, and although 
odd lots have been put through for Japan, the total sales in 
piece goods has not been at all important. Manufacturers at the 
moment are not doing at all well, the margin of profit being com- 
paratively poor. In printing cloths ma@e in Burnley the position 
for makers is anything but satisfactory at the moment. Distribu- 
tion in the home trade houses continues satisfactory, a healthy 
demand showing itself. 
not moved quickly wherever possible, have deferred 
placing orders. Considerable scarcity continues in certain num- 
bers in weft. Export bundles have been quiet. Bolton spinnings 
continue strong, with a moderate turnover. 
(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1906. 





Price, ———_———_—_—_- 
| Oct. Price, Price, Price, Price, Price, 
18, + Oct. 7 Oct. tSept. Sept. Sept. 
1906. 11. 4. 27. 20. 13. 
sdsdis 
Raw Cotton—MiddlingAmerican.perlb 636 6 
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—  Goodfair brown Egypt.perib © 9 08} 0 8309 09 09 
arns 32's iwist.........0c00. ee: per !bO 10g 010 O 9 O 98 O94, 0 B35 
— 40'sweft..... LEIUITT per Ib 0 10 010 0 98 0 94 0 94 0 9 
— 60's twist (Egyptian) ...... perlb 01630164 016 016 O16 O16 
2-in, Printers 116 yds, 16 by 16, 32’s and 

Michi tavddhanehhkeccoudshewns 16 5 16 5 16 1 (1510 1510 1510 


36-in. shirtings 76 yds, 19 by 19, 32's and 

i tecens nud OEe ccvcoseccscvecscece 15 6 15 6 15 2 1411 1411 '14il 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 34 8 34,8 14 8 0 8 0:8 0 
$-in. ditto, 374 yds, 16 by 15,8 bs .... 7 34 7 347 14 70 70 70 


(IL) Compared with Previous Years.* 





Price, Corresponding Dates in 
+ Oct. | ence ree eemeemeengn 


18, | 
1906. 1965, | 1904. | 1903. 1902. 1901, 














s d 
Raw Cotton—Middling American.perlb 636 5: 
_ = _GoodfairbrownEgyptn..perlb 0 9 O74, 0 
Yarns—32's twist ........e00+2--per 1b 0 1%) 0 8¢x 0 
— W's welt ..........cce--perib, 0 10%: 0 83 0 
— 60's twist (Egyptian) ....perlb 0 16g 0 14 | 0 
32-in. Printers, 116 yds, 16 by 16, 32's and 
idahnesuahsmishades *eaaensean --. 16 5 15 104 14 10414 1412 9 12 104 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
MUR sahvvdecdkuevesuceseas eseeeee 15 6 1410814 3/13 6:12 3 12 4% 
38-in, ditto, 38 yds, 18 by 16,20 lbs...... 8 34 80,7108 75 6 8\/6 8 
39-in, ditto, 374 yds, 16 by 15,8glbs .... 7 357 :0;);611/6 515 8/15 & 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate deci 


malequivalents, t Nominal quotations. 
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THE ,WOOL TRADE. 





Business in English wool continues very quiet in this market, 
although there is a decidedly, better tone, and fine sorts are the 
turn against the buyer. 

Messrs. Chas. Balme and Co. report as follows:—Wool values 
have not undergone any material change since the close of the late 
auctions. Although consumption continues on a large scale in the 
manufacturing districts, business, in view of the increase in the 
new season’s clip from Australia, is still conducted on strictly 
hand-to-mouth lines. The requirements of machinery, however, 
particularly so far as the finer qualities of wool—namely, merinos 
and fine crossbreds—are concerned, are sufficiently large to cause 
the values of such growths to show a_ hardening tendency 
Prices for the coarser grades of crossbreds, on the other hand, are 
not so firmly supported, but the variations from the rates recently cur- 
rent are not important. The gross arrivals to date for the sixth 
series of sales, which opens on November 27th, are as follows :— 
Australian, 15,033 bales; New Zealand, 6,656 bales; South 
African, 3,232 bales; total, 24,921 bales—of which about 2,500 
bales Australian, 500 bales New Zealand, and 2,500 bales South 
African have been forwarded direct to tne Continent, Yorkshire, &c 
The following dates have been fixed for the commencement of the 
wool sales during 1907: First series, January 15th; second series, 
March 12th ; third series, April 30th ; fourth series, July 9th; fifth 
series, September 24; sixth series, November 26th. The new 
arrivals for the first series will be limited to 180,000 bales net, and 
for the second series to 150,000 bales net. The question of fixing 
limits for the remaining series will be considered later 

Our Bradford correspondent, writing on Thursday, says :— 
The feeling is growing that the ‘‘ bear’? movement in this market 
has been pushed rather too far. Other markets are all dearer 
than this, and cables from Australia’ and South America both 
show that wool is commanding quiet twopence a pound more 
than can be made here. All offers for futures have been with- 
drawn or advanced to within a small fraction of the spot price. 
The consumption of merino wools is very large, and is growing, 
so that crossbred looks rather neglected, and this flattens the 
trade in English wools. Values of the latter are now twopence 
to threepence below the highest level at clip time, and are still 
a little weak, but there is no great push to sell, and many people 
expect higher rates before Christmas. 

Messrs Sanderson, Murray, and Co. have received the follow- 
ing telegram from their Melbourne firm, dated October 16th :— 
The sales have opened with a good tone, and brisk competition, 
before a large attendance of buyers. Compared with last 
season’s average rates, the market shows no material change for 
good greasy merino wool. For inferior to medium greasy merinos 
the market is from par to 5 per cent. lower, wasty and inferior 
descriptions showing the greatest decline. Only a poor selection 
of crossbred wool was offered, which was not sufficient to test 
the market. The unfavourable weather is retarding shearing 
operations. 





THE LEATHER TRADE. 

There has been a better inquiry for leather during the past week. 
Shoe manufacturers show more confidence in the maintenance of 
values, and have entered into engagements covering their require- 
ments over the next six months with more freedom. Stocks, 
already moderate, show a tendency to diminish, and supplies of 
many sorts are decidedly short. Values are very firm, and in the 
case of sole leather butts and bends show at last a distinct tendency 
upwards. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript ” 
Mincing Lane, Oct. 19. 

SUGAR.—This market displayed decidedly more steadiness 
during the early part of the week, prices improving slightly in some 
cases, though consumptive demand was not fast. Later, however, 
affairs became very quiet, and a heavier estimate of Mr F. O. 
Licht, with regard to European production, exercised a baneful 
influence. Raw kinds were in poor support all round. To refiners, 
firsts, basis 88 per cent. sold, 9s 9d to gs 6d, c.f.andi. MrF. O. 
Licht estimates European yield as 6,570,000 tons, against 6,954,000 
tons Jast campaign. World’s visible supply at the moment is 
estimated at 1,006,000 tons, as compared with 1,068,000 tons at 
same time last year. 
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Home Rerinep.—Cubes were dealt in to a moderate extent. 
Tate’s No. 1, 198 6d; No. 2, 18s 6d. Pieces steady. Mid to good 
yellow, 12s 6d to 13s 9d; whites, 14s to15s 6d. Fine granulated, 
18s 44d; standard ditto, 17s 104d; Lyle’s No. 1 granulated, 15s 3d ; 
No. 2, 17s 3d; yellow crystals, 16s to 16s 6d, as to make. 

ForEIGN REFINED.—Cubes steadily held, despite a quiet demand. 
W.S.R., prompt, 13s 74d; S. and T., 135 44d ; Meyer’s, Novem 
ber-December, 13s 14d; R.A.V., 138 44d; Say’s, October, 14s; and 
S.F.G., Dec., 13s, f.o.b. ; No. 3 French crystals, prompt, IIs 8}d, 
c.f. and i. terms. Lebaudy’s fine granulated, prompt, 13s, f.o.b. 
Continental granulated irregular, and prices generally lower, more 
especially so, however, with regard to forward positions, but an 
improvement occurred later. Keady first brands sold 11s 54d to 
11s 6d; October, 11s 53d, 11s 43d, and 11s 5}d ; November-Decem- 
ber, t1s 23d, 11s ogd, and rts 2}d; January-March, 11s 34d, 
11s 14d, and 11s3d; and May-August, 11s 54d, 11s 3d, and 11s 44d, 
f.o.b. terms 

BEET, after being quiet and easier, became dearer on reports of 
acyclone in Cuba. Ociober sold 9s 6d, 9s 7d, 9s 4d, and gs 54d ; 
December, 9s 33d, 9s 4d, 9s 1fd, and 9s 3d; January March, 
gs 5d, 9s 34d, and 9s 4d; May, 9s 62d, 9s 73d, gs 44d, and 9s 64d ; 
August, 9s 84d, 93 64d, and gs 73d, f.o.b. terms. 

CANE-GROWN.—At public sale 86 bags crystallised St Lucia sold, 
16s. 1,275 bags St Lucia syrups found buyers at 11s to 11s 3d for 
fair brown; and yellow, 12s. 112 bags St Lucia muscovado 
withdrawn. 

Imports and deliveries of sugar into London since January rst 
to 13th inst., with stock at latter date :— 

1906. 1905. 

Tons. Tons. 
Imported.......... 163,620 .. 156,950 
Delivered.......... 156,60 .. 144,770 
Btook...cccccccccse 22,000 «- 17,350 26,100 
Stock U.K. ........ 44,580 .. 60520 67,100 
Cane jaggery..percwt  8/ » 3/ 9/ 
Java afloat ......6. 1; - 9/S 12/6 10/ 
Beet, 88 %,f.o.b. .. 9/44 -. 8/44 oe 11/02 .. §&95 

RUM has been in moderate request and steady. Demerara sold 
up to 1s 2d per proof gallon. 

GLUCOSE slow, but steady. On spot, American liquid is quoted 
12s; and to arrive, 9s 3d, c.f. and i. 

COFFEE.—A moderate supply was brought forward for public 
sale this week, and a fair demand prevailed at firm rates. 211 bags 
Santos, quay terms, retired. 1,000 bags w ashed Dumont: small to 
bold, sold, 42s 6d to 48s 6d; peaberry, 503 to 52s. 3,375 bags un- 
washed ditto, small to bold, changed hands at 37s 6d to 45s. East 
India, Travancore A, Colombian: hard bold greenish, 
55s 6dto 56s; medium, 48s 6d to 50s 6d; low middling grey, 46s 
to 46s 6d; peas, 55s t> 59s. Costa Rica: fine hard colory, 72s 6d 
to 75s; gocd bold greenish, 65s to 68s 64; medium, 58s to 60s 64 
peas, 70s to 73s. Guatemala: fine colory blue, 66s 6d ; fair bold 
greenish, 538; peaberry, 56s 6d to 625; Maragogipe, 98s. For 
future delivery the market has remained in a slow state. Decem- 
ber sold, 35s 103d to 35s 6d; March, 36s 7$d to 36s 6d; and May, 
37s to 36s 9d; July, 37s; and September, 37s 3d per cwt. 

Imports and deliveries of coffee into London since january Ist 
to 13th inst., with stock at latter date :— 
1906. 1905. 
Tons. Tons. 
31,120 .. 39,460 
12,370 .. 12,270 
25,200 .. 34,800 
16,650 .. 27,540 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


1904. 
Tons. 
oe 153,800 
.. 161,350 


1903. 

Tons. 

ee 139,300 

.. 145,800 

40,780 

114,190 
7,3 


Oos. 


1904. 
Tons. 
44,930 
12,060 
25,230 
40.900 


1903. 
Tons, 
48,430 
13,240 
25,280 
34,310 


Imported ......c000 
Delivered, home use 

export .. 
DE skescunnadase 


Oct. 16. Oct. 17. 


Oct. 13. 


1030; 1 O |10 30; 2 30 
a.m. p.m. |am., | p.m. 


Oct. 15. Oct. 18. Oct. 19. 


10 30| 2 30 10 30/2 30 10 30, 2 30 
a.m. p.m. a.m. p.m. 8-™, 


10 30 


2 30 
p.m. 


s 4 

35 6 

35104 55104 35 355 

56 7436 74 36 36 

36104 36104 36 7) 36 


~ 3 dis dsdjis @/s 2 
Oct. \3f 6 35 4435 4435 6 (35 6 
Dec. 36 0 (360 $60 (55 103/36 0 
Mar. 36 9 1369 3% 7436 9 (36 9 
May 0 (37 0 370 |\37 0 137 O 4 
July : 3 37 3. 37 3 137 3/37 3 (37 1437 1:37 36 37 
Sept. 6 37 6 376 37 6 (137 6 37 4437 4437 4437 41.37 


Contracts for 20,500 bags Santus coffee registered during the week. 


COCOA.—In auction, moderate supplies met with fair request at 
fully previous rates. 157 bags Ceylon: fair to good bold, 7os to 
793; low middling, 63s 6d to 64s. 88 bags Trinidad: fine, 72s 6d ; 
lean, small, 63s 6d. 193 bags Grenada: fine, 66s 6d; fair to good, 
64s to 65s 6d; ordinary to fair pale, 593 6d to 62s. 19 bags St 
Lucia: good, 65s ; pale, 615 6d to 62s 6d. 12 bags Dominica: good, 
63s to 63s 6d; Jair pale, 61s. 73 bags Jamaica partly sold, good 
fermented, 66s 6d. 60 bags Demerara, fine red, 71s. 114 bags 
Guayaquil, a few sea-damaged Ariba sold, 72s. 64 bags Colombian 
partly sold, defective, 58s 6d to 59s. 230 bags Java bold sold, 70s 
to 71s; low middling, 63s; lean, small, and pickings, 55s to 59s 6d. 
169 bags Puerto Cabello, 67 bags Para, 236 bags Bahia, and 381 
bags African retired. 

TEA.—The liberal quantity of 55.000 packages Indian was sub- 
mitted to auction during the week, in spite of which competition 
proved brisk, and values for good to fine grades were well upheld. 
Common and medium, however, ruled easier. Pekoe, common to 
good, sold, 44d to rosd; fine, 1s 2d to 1s 33d; broken pekoe, 5d to 
10$d; fine, 1s to rs 43d; very fine, 1s 74d to 1s 8C; orange pekoe, 
common to fine, 6d to 1s 44d; very fine, 1s 74d to 1s 9d; choice, 
2s 43d; broken orange, 53d to 1s; fine to choice, 1s 1}d to 1s 114d; 


es SS 
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pekoe souchong, 4d to 1s ojd. 20,900 packages Ce 
tinctly quieter, and prices irregular, continued 
Indian, producing a discouraging effect. Common to good ; 
sold, 44d to 10}d; broken ditto, 4d to rs od; pekoe s d pekoe, 
to 8§d; orange pekoe, 54d to 11d; broken orane “oe souchong, 44 
3 pekoe, 54d to 11d; broken orange 63d to ra: 4 
ts 1d to rs 53d perlb. 269 packages China were off 1S; fine, 
bought in. Java sales totailed 2,800 packages for aun and 
ruled occasionally easier, though fair competitio? saenunae Prices 
was disposed of at 44d to 6j7d: broken, 4d to od: pekos - » Pekoe 
orange pekoe, 53d to 94d; broken orange te 
to 1s 14d per lb. 1,476 packages China green oe std 
buyers: gunpowder, 6jd to 1s 24d; Foon lilies ( ae foand 
Sow-Mee, 6}d to 1s 83d; and young Hyson. 4d te ae to Irgd; 
cele eagle otha i Bare. » 344 to 7}d per Ib 

RICE steady at recent prices, but business moves slow] 

TAPIOCA moves off quietly. In auction, 705 bags were | 
and only a few sold. Singapore, at 24d: ‘Penang 2d to ee 
bags ditto, without reserve, found buyers at 23d for ‘Gaal - 319 
bags medium pearl, small part realised 14s. 275 ba oo 177 
bought in 73 )ags seed pear! 

SAGO.—Of 192 bags small, few 
large being withdrawn. 

_ARROWROOT.—20 cases Natal failed to elicit attention. No¢ 
Vincent brought forward. _— 

BLACK PEPPER ruled generally steady, and a moderate in 
was experienced. Tair black Singapore, on . 
October-December on c.f. and i. terms, 54d 
Singapore, 200 bags Aleppy, and 5 
and withdrawn. 
per Ib. 

WHITE PEPPER firm, though quiet. Singapore, fair, on spot 
quoted 62d, and to arrive on c.f. and i. terms, ( )ctober-December. 
6%d. At public sale, 153 bags Singapore and 33 bags Muntok were 
catalogued, and bought in. Without reserve, 168 bags Singapor. 
sold 63d to 63d per Ib. — 

CLOVES firm. Zanzibar, October-December, sold, 64d tod 
and January-March, 6/%d to 7;;d. o4 bales Zanzibar and 27 
packages Penang were offered at public sale, and bought in. , 

CHILLIES. 111 bags Mombassa, 20 bales Zanzibar, and 28 bales 
East India capsicums withdrawn. 69 bags East Coast African 
sold, 20s to 30s; good to fine, 463 to 51s 

CASSIA.— 40 packages lignia, without reserve, realised 4os, and 
40 bales broken 31s. 

PIMENTO —262 bags elicited no support, but 100 bags, without 
reserve, sold 24d to 28d per lb. 

NUTMEUS.—-123 packages West India sold : 64's, 1s 3d; 68's 
1s 3d; 79’s, 18; 82’s to 86's. 10d to 11d; 88's, 9d; 100’s to 116's, 
6dto 74d. 174 packages Eastern, few found buyers: 80's, Is to 
1s 1d; 110’s, 74d per Ib. r 

MACE.—22 packages West India sold, 1s 1d tors 6d. 40 packages 
Eastern partly disposed of at 1s 5d to 1s 7d per Ib. 9 packages 
wild withdrawn 

GINGER remains very quiet. At public sale 596 packages were 
brought forward, and only a few found buyers at 31s to 31s 6d for 
washed rough and 26s for wormy. ; 

FRUIT.—The market for currants remained firm, with a good 
inquirv. Pyrgos sold, 26s; Patras, 28s to 31s; Gulf, 30s to 32s; 
and Vostizza, 32s to Sultanas moved off at full rates. 
Smyrna, new, sold, 42s to 52s. Figs commanded firm values, 
Layers range from 36s to 50s, and pulled 50s to gos. Dates steady. 
Hallowee quoted rqs 9d; Khedrowee, 12s 6d; and Sair, ros, In 
auction 632 tons Valencia raisins were offered, against 1,074 tons 
last year. A fair demand prevailed, fine qualities being firm, but 
common about ts down. Halves sold, 43s to 44s; quarters, 45s to 
63s; and eights, 5cs to 65s. Muscatels firm. Medium to good 
sold, 80s to 100s; fine to choice, 102s 6d to 125s. 

JUTE advanced sharply in the early part of the week on stimu- 
lating Calcutta cables and an improved demand, but later a subdued 
tone set in, though values were upheld Native first marks, 
September bill of lading, sold, at £24 15s; ditto dock, £26 73 6dto 
£26 158; October, £24 5sto {24 7s 6d; December, £23 73 6d to 
£23 12s 6d; and Limlipatam, November-February, £19 Ios to £20, 
c.f. and i. 

HEMP.—.A good business was effected in Manila parcels in the 
early part ot the week at full to rather dearer prices, but a subdued 
feeling set in later. Fair current, October, sold, £42 10s; superior 
seconds, {41 58; good seconds, October-December, {40 7s 6d to 
{40 108; fair seconds, £39 10s to £39 158; good brown, £39 58: 
fair brown, October, £38 15s; ditto, November-January, £38 12s 6d; 
S.B.R.R., October-November, {40 10s; S.B.X., November, 
£39 158; Daet curreni, October-November, £39; good seconds, 
January-March, /40; fair seconds ditto, £39; and good brown, 
{£38 tos. New Zealand advanced slightly. Good fair, October- 
December, sold, £35 10s to £35 158; ditto, November-January, 
£35 tos; fair, October-December, {33 10s to £34 5S; November- 
February, £33 103; and March-May, £32 5s, c.t. andi. 

SHELLAU.—There has been only a small business doing in spot 
parcels at about laterates. Fair T.N. orange, on spot, quoted 2148. 
r.N , December, sold, 213s to 208s. Gambier slow, but steady. 
October-November, steamer, sellers, 17s 6d, c.f., and i., delivere 
weights, London or Continent. 

INDIA-RUBBER firm. line hard Para, on spot, 5s 24d. Old 
Bolivian, spot, sold, 5s 3d, and ball, October, 4s o}d. 

QUININE neglected. Spot, sellers, 7}d per ounce 

METALS.—The copper market has advanced sharply this week, 
with active buying on the part of consumers, chiefly forward, 
settling down on Monday at £99 7s 6d cash, {99 three months, the 
value of standard in these positions by the middle of the week 
reaching {102 15s and {102 10s. Irregularity followed throughout 
Thursday's events, realisations being trequent, {99 15s and £99 58 
being named for near and forward delivery. English best selected, 
£102 108 to £103; Lake Superior, {108 to f{110. American advic?s 


ylon ruled dis. 
heavy Supplies of 


»3 c ? 
33d to 5ya, 


7] ,%e 
sold at 12s per cwt, 89 bags 
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Spot, quoted 58d, and 

In auction, 40 bags 
I bags Lampong were offered 
100 bags Aleppy, without reserve, sold 5d 
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, d further stability. Tin, after various irregular move- 
_nochagaenng tr sient by sharp rises in the East. Spot, Straits, 
reached {199 58, and three months, £198 53s, influential support 
being accorded. Selling pressure soon after Thursday’s early 
session led to a sharp break, cash warrants being registered from 
£199 158 to £198, and three months, £199 down to £197, these 
being the final rates; sellers, Mount Bischoff, {198 to £198 Ios. 
Lead firmer. English, £20 to £20 5s; foreign, October-November, 

19 17s 6d. Spelter dearer. Ordinary brands, October, £28 7s 6d, 
and forward, {28 ros per ton. Iron irregular and stronger. 

OILS.— Linseed ruled firmer in value. Spot, in pipes, £20 12s 6d; 
barrels, {£20 158; November- December, £20 10s; January- 
April, £20 10s. Hull, naked, spot and to December, £19 10s; 
January-April, £19 10s. The stock in public warehouses in London 
on October 13th 1s given as 1,224 tons. Rape strong. Brown, 
naked, spot, £31 10s; October-December, £31 10s. Refined, spot, 








33 108, casks. Jamba, spot, £28 ros. Ravison, November- 


December, £27; January-April, £27. Cotton dearer and excited. | dearer and excited. 
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Crude, spot, £23; refined, spot, {24 to {25 10s, according to 
make and package. Hull, refined, naked, spot, Pas ros ; November- 
April, £20 ros. Cocoa-nut firm. Ceylon, spot, £35 Ios to £36; 
September-November, £34 10s; January-March, £34 10s, c.i-f. 
Cochin, spot, £39; October-December, £27 5s; January-March, 
£36; February-April, £35 15s. Palm, Lagos, spot, £30 Ios. 
Olive, Spanish, spot, £38 to £40. Mogador, Levant, &c., £35 
to 





37: 
TURPENTINE, after declining, closed very firmly. American 
spirit, spot, 49s; October-December. 49s 6d; January-April, 
50s 3d per cwt. Stocks at public wharves 13th inst, 18,053 barrels, 
against 22,155 barrels last year; landings, 2,756 barrels, against 
nil; afloat, nil, against 6,000 barrels. Total visible London supply 
20,809 barrels, against 28,155 barrels; deliveries during the week 
ending 13th inst, 1,089 barrels, against 1,368 barrels. 

ROSIN firm. Common strained, on spot and to arrive, ros 6d 
per cwt. 
(Continued on page 1731. ) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 

















LONDON, FRIDAY. DRUGS—(Con.) s ds d | Iron, per ton—{Con.)£ s £& 8 | SILK—(Con.)}— s dad s d@ | TEA—duty5d per Ib 
ARROWROOT-perlb s d # a Senna pods _......+. 0 i. O §3| Hoops, London 8 0 8 5 | Bengal Gonatea ....13 6 0 0 | Congou— sdsad 
Bt. Vincent com. tofn 0 24 0 34, DYE STUFFS, Gan Nailrods ,, -- 71C 8 0 |Chma—Tsatl Supr 0 0 0 0 Common .......... € 4 0 5 
Bermuda ..........0+ 1 6 2 2 |Galls, China ........59 0 0 0 Rails steel f.o.b. : Pe Renasncasaees 0000 Medium to good .. 0 6 010 

is 0 4 Japan, per cwt.. nom Welsh Ports .... 6/100 7 0 -_ Elephant .... 14 0 14 3 Fine to finest...... 011 2 6 

Natal, mid to ine” 0 3 0 | DoMadisbrof.o.b... 0/0/0 0/00 h 0 0 : 

COCOA—duty 1d p.Ib Safflower, Bengal. . 120 0 0 0 Mdisbro f.o. 0/0/ /0/ Tazseam Ka ing. 0 0 Souchong ........ 08 020 

Trinidad, m.d to fine Turmeric, Bengal .. 13 0 17 0 | Scotch pigiron, cash 0 9 0 0 RE decunee ue 0000 Good to finest . 011 2 2 
‘per ewt. ‘aL 0 75 0 |Madras............... 15 0 30 0| Cleveland ...\.... 57/10 0 0 |} Canton............ 135 0 15 G acionds 10 finest 
elaie ie 0 80 0 | Gambier, block ...... 18 6 19 0 | Hematite.. 69/1Ch 0 0 EE cdc sceesoss . 0 00 Canton.......... 00 0 0 

Grenada ... ae 0 67 0 |Cutch, ord. to fair .. 24 0 28 0 | Lead—Eng.,pig p.tor, 20/2/6 20/5/0 —eeueaee ecceccence 0 0 O O | Scented Cprs.222°°22 0 8% 1 3 
Te ac 59 0 61 C | DYEWOODS— £3: & Foreign, soft ......2 15/17/6 20/0/0 |} Japan .............. 0 0 0 O | Hyson, com. tofair.. 0 $ 0 54 

Af bat 

Ceplon, mid to fine.. 70 0 90 0 | Brazil........ perton 6 10 0 } <4 ver pr. bottle 7/C/0 9/0/0 | Kteain- Raw, fair Milan 0 0 0 0 air to finest...... 0 6h 1 4 

Seepaqail Ariba .... 72 0 &2 0 | Fustic, Jamaica .... 4/17/6 0 0 thn steeeers 28/30/0 0/0/0 | Dreansine- “Midtogd. 0 0 0 0 Young Hyson ...... 0 4 O 5 

eee 63 0 68 0 | Ouba.............. #10 0 0 | Tin, Bnglish ingots. 198 0199 0 / Trams, Milan, 3thirds0 0 0 0 | Good ta finest... 0 5§ 0 9 

COFFEE —duty 14d per Ib le Lima Wood ...... 9000 Do do bars...... 399 0200 C SPICES-Pepper white—p: er Ib. | Indian and Ceylon— 

Ceylon,sm.& low mid. 50 75 0 wood,Campeachy ne. 6/10/0 DE. édousanave 398/0/C 0/0/0 Es ccidatcc hana 0 67 0 0 Bkn. and Fannin... 0 3% 0 44 
iddling to fine .. 80 o : | “Bond MRE Kcoccese Cm Tin-p Cake ee! per box— ene ) oy lel 6 ; : - Do useful... a. OU ee 

Peaberry .....----- 75 ll DE doce cate e000 (0 | gapore .. 8 roken Pekoes— 
»ord.gd.md43 0 62 0 | Red Sanders ........ 4/0/0 410 | zine, English, Sheet 0 0 0 0 | Biam............12 00 0 0 | Common......... - 0 4305 

B fodianiovi 65 0 rs : Sapan Ceylon eae 910 0 0 | Antimony,Regulus .105 0 167 0 rns Sasaveds os ; | Rel to good ...... : ‘ 0 ° 
ocha, long berry .. &C 0 a OILS—Fish— i e——i_sCdS A MONO ... 2000 eee } to fine ...... 10 1 

wo hort berry. i ss 9 110 0 ihn st 72" 5 erm, uae eien a1 0 2 : Cinnamon—Unworked— nis panest wpeeweses 7 3 6 
amca., gd.to fn. or X—N | Whale ......-..... 18 0 22 0 | 286 SOM............ | Fekoe Souc ong— 

Greeti... ------ 10 0 66 0 ae =o oF Beal, Pale 2.0.00 21 i HO | Poted......0....- 97 23 | Common... 0 4 0 45 

Colory .....-.-+++- Wn GE coc cccsccace 34 | . Sinsndsadeeeewnis © 1810 | Bosra ............ = seful medium.... 

Costa Rica, ord.tomid45 0 60 0 =. Ssascasunvad 0 00 | Olive—Spanish 38 0 40 0 | DOMED ...--0eeeere : $ 9 8 | Pekoes— my 

o.soed tenes 6 2 0 8 O | Petrs Bitsky ........ 36 Oe on ed oc 20/0/0 ous | Casale Lignea “ae 42 6 45 0 | cca“ $ 3 0 9 
p 2 n : a 0/0 20/7/6 | hassia Lignea ...... wine 

mins tgiam mil «2 O68 0 | BRUT NEM ya a a a | mavestetbugveas 2 0 0-0 | Clgvee—dansar.... 9 7 3 9 | Fine “tt: 23 hw 

TNO csousecs ao" rown ing shnkdS2 C J UO | ,ALMSHE «----00 oe | BORGES ccccccceccce : 

Foxy descriptions 42 6 4 0 | Amalias .-perewt a7 Of 8 | Cotton seed, Urude.. 22/106 0 0 Ginger—per cwt | TIMBER—Timber & Hewn 

Vera Paz.......... 45 0111 0 es al steee eres : = : | Do Refined........ 35 24 5 — n, cut........ 40 0 85 0 | “°"Wood-Dantaic & 

Columbian, ordinary 36 C 38 0 | SOSUIZZA .......4+- | Cocoa-nut, Ceylon .. 35 10 36 0 ‘o small rough.. 23 0 24 0 | Memel fir, p. load 70 0 82 6 
Do gd ord to low md 3 ; 2 : eerateacgrocsscses a $ = 5 | QOGMER 62. 2scccecee 33 C 0 0 ae *e : S : | Pitch Pine Timber 80 ¢ 120 0 
Do mid to fine .. “ety oe | Palm (Lagos)........ 3010 0 0 | Tiiteadsaeate 0000 

Bantos, mauay ee seae Tn | Lard, Americen ....4 0 48 0 | — .. Se 3 | 06 = vel pine, irge 85 0 135 0 
euiGaLs oe ee Se OT ee eereenne © English. ...... —- — sma 0 8 0 

See ALS orth 1 74 1 8 [Rains dty. fi perent— © | Petrolm. Oil, per ibe 0 oy ¢ oy) Nnee -cagerle 2 3 2 § | Quebec oak. ...n.nn.. = ome 
cid, citric. ater- isenase . t se «. 78 
BEE ccuccavese 0 2 0 34, Valencia, ord. .... 44 0 46 0 | oi Cakes, Lnsd.Eng. *| Small to medium.. 0 6 1 3 Indian teak 90/0 22/0/0 
Oralic, net ....... 0 34 0 4 | Selectedmed togd£0 0 65 0 per top .... 80/0 8/26 | Chillies—per cwt.... 39 0 40 9 | Wainsct.lgs. i8ftcube 42 61:5 0 
Partaric, English... ° 6 H Fine and — . & . = ; | o(fmerican (Westru) 7) 1/16 7/10/0 * aman prt -gl.duty 11s 4d | ye he 

Oreign ......+006 2 | : eeds— orway, Petras. std £27 10 £9 0 

Alum, lump eeccccce §/15/0 C/C/C CT 75 0125 0 Linseed, La Plata nom 8 to 35 0.P. 2 3 29s Soom, good . ... 12 0 2015 

Do d 6/5/0 0/0/0 Sultanas .......... 42 0 62 0 mine marks...... 3076) 
onia, cab; pib 0 38} 3% Oranges, Valsclected C 0 0 y Ree eee 42 3 00 | Demerara, proof’: 31: 1 9 — Ba 2048 
uriate, white .... 28 0 32 Linen tics 9 8 89) dom, Black Bea 0.0 0 0 | Lesward isl..proot 0 9) 1.2) Finland ‘-.......- 8 5 10 0 

see es es 4 0 rat Naples 0600 ay is —— brwn 420 00) Havana a 0 94 3 A arn jet pine oe S % = s 

: ,pton 45 0 46 0 |_ Naples............ pril-June |  SRAVANA .......2-5 03 | -_ md — ..1712 

Powder.. per cwt. 33 C 34 0 | Lemons, coe, ae oo 00 | Brandy,duty 11s 4d per proof gai. | 3rd 15 le 0 
y Naples . cs. 0 0 O 0 | PLUMBAGO, Lump— | os rd— .. 

COE ee tS Tati 0 22) aneeuturee: taf BS 

alaga, cases...... Yo ka 

| ay gn is" 3 ; ts reslona ».bg. 30 0 32 0 a 0 eo : | 1895. 16 3 Q 5 pitch Pino Planks b 120 djasio 

7 GUTTA - PERCHA, | Canadian, finest ..122 0 1: t os 5 

Oreann tartar, Gijsti 0 0 "0 0 | med.to fine, perlb 4 0 7 0| Inishcreameries | 212 01:4 0 |mbhdet i800: 6 6 9 9 | Seaves-Balticsp.milleza0 0 250 0 

wder ........ 7% 6 GO } oy wom ton £3 s + > svenmnetten. or : om : 190..11 6 00 Rk pe.... 3710 45 0 

or t. Petersburg . 28 10 0 | ee ce B 
peewee... oer! 5 é ° . Manila, fr curnt. spt. 42,20/0 3 0 | Russian, finest ....102 0 108 0 a . § $ . duty 30—3/44 perIb.s do a a4 

Calomel ...... perlb 2 6 0 O |N.Zealand dock,gd fair.26/0/00 0 Normandy ........ 1:2 0122 0 | Corn spirits, pf.dy.pd 12 2 0 0 |Qhio,perlbbond .. 0 7 1 2 

Iodine, dry..per oz. 0 6 0 QO JUTE, Native firsts, PN eccsevasedes 119 0 222 0 | Spirits, f.0.b. Ex. prf. 1 1 0 0 | Virginia leaf—Com- 

Potash,bichrmt.prlb 0 35 0 0 | forshipntOct. new 24/15/0 0/0/0 | _ Brittny, rolls doz. biz 6 14 6 | Malt spirits, duty pd 13 6 16 0 montosemi-brit. 0 5 0 64 
Chlorate, | iil 0 340 35 Cvir Yarn,gd. tu tine 20 0 26 0 | Bacon, sngd—Wtrfrd ° 0 68 O | German spirits. . 111 Colory& gd.tofine 0 7 1 2 
Prussiate ........ 0 53 0 6 Common to fair .. 1210 18 0 | Limerick.......... ¢ 68 0 | SALTPE RE— Virginia strips-Com- 

Sulphate ..per ton 10/10/0 11 0 a ~~ yeeeahend | d sd} ——ae 8 = : Bengal, percwt ..19 9 20 0 nes. — ; af : : 

Bal- snc Onglish ......006. 5 0 6 anadian ........ 6 fi a olory & gd. to fine 

pian oe 0 es Py on. a x A. .... ; ; : Hams, Tish < . oa ; ‘SHE is me. nenk _s Kentucky feat Gem 0s 08 
ia Bicart ton£7,/5/0 0 | — Ba Gn cevcceee . ams, Irish ... Manila, bold...... £7/10/0 $/0/0 non midk § 

© sae tippings $50 ae eeeeee 0 é, : a Genadien.... - 8 ° = ; Maceneses iiecanda E100 180 aneue -- ES 06 08 
ME budeescceuny 5/150 6/5/0 ME cecccveccsee 0 § 63 merican ........ 6 Sydney .......... £6/0/C 12/0/0 entue strips — 
Ml ctkisessases woo 0/0/0 —= e Coseceee 0 64 0 10° Lard—Irish bladders 52 0 62 0 w. y ~ -**"25/0/0 95/0 Commenanidis. C 54 0 7% 

Merce When Se 6 36.6 | Ginpnporckitucenes 42 6 4) Amertean pile: a2 9 68S [odamneess cut" E3/10/0 56/0 | orienta ec. OMB 0 
oreign White .... 34 35 (0 ngapore ny 9 merican pails... GAR— t, duty 4s 2d, “< 

8ul hate i . fea gecece 0 : 0 ui” P ~ half-barrels ou 0 ; er ot be aoa “ Jove festtingd cs : ti 
oward and 8 olumbian O 73 1 Ch Pork—per Miscces § Brit. India, s 1l 0 13 6 Ja clga 
per oz vals... O11 11 Zanzibar . 0.53 0 9g Beef—Amricnper8lb 2 4 4 2 Crystallised’ a 0 17 6 | Turkey ...-...-.s..0e 2s 

BEG. careeccece 010 Ol! East Inaia...... C°O0 0 C | Scotch ............ 310 4 8 | Surinam, Crystals 15 6 15 9 Japan (cutting)...... 0 7% 0 9 
7 Mnfactrs’ 0 74 0 0 eee, Oe td : ‘, . 88 be et 36 . 5 : Penang, Gr. & white 0 0 0 0 eae : 2 3 
2nd hand ...... 0 7% 0 0 adagascar .... 6 10 Canadian él 6% EE aiasncececus . 4400 MINA eee eee eeeee 

Sulphate Copper, pct. 31/20/90 32 0 Capes, drysalted 0 7 01C4, Gouda ............ 36 0 59 O | Jaggery, Cane ...... 0 G 9. Sumatra... 0 6 
ee - 16/0/0 0 Buffaloes— English Cheddars.. 76 0 84 0 | Manila, Tlo Ilo |...” 00 0 9. Borneo.... 06 60 

Sulphur Flour 4 8 6 Singapore, &c. .. 0 32 0 9| United States 200 00 | "tua ct 00 0 0 Seedleaf .. 0 8 

¥ Re ces 3 76 HOFs a. 1906... 0 160 0 Gloucesters. ... 6 0 : . Argentine Crystais -: 0000 oe... ; : O° 
= ion,Chineseplb3 0 0 0 | 1905 ........... 0105 0 ts, loaf .. Cc Syrups .. 00 00 mn Seees 

oodthiNi AL’ ee B&G aia i) -_™* pew jealend seus Natal Syrups. 2? te amtmush es @ 
_ eee 18 111 DIA-R —Ib —Frenc S 16 ey ptian cr. ataiteed 000 8, er Ib 

TTON— Para, fine, hard .... 5 2 0 0 Tfatian saaese 9é€ i 6 ie 8 a 0 11 9 |TURP’NTINE,pewt 42 0 C O 

rie rm, cif. 0 5 0 0 INDIGO—per >= i Geua : : : : — oat setgeonsce 000 ——s lis = —per _ c= 
est,pertonl6 C 17 CC Be l,good red Vio- i ceeunsaeaed Juba Centrifugal.. 10 9 11 0 eeces jn. Hggs x 

DRUG ee Tet tone a 33 3ili BEOPOCCOS. 22.00 cccce 0000 Ravisse—Londen-. Half-bred hoggs.. 14 C 14 10 

Aloes, Fine £1. pewt 20 0 50 0 Mid.ord.Vio.togood 2 9 3 0 EE sinuccoccece IA OO GS Yellow Crystals .. 16 0 16 6 —  wethers 1315 M4 0 

anes on fine.. 32 0 33 6 Low ‘ost. et * 0 26 = Rangoon, ‘open 2 an a 3 6 00 Kone es soca @&@ & 
Disee ulna, star 55 0 80 0 Madras, Velore,drylea nom chtr, nw crop, i Jo TE ccccunte 600 jouth Down ewes : 

sam Peru, per lb 4 0 4 4 NO accessetss 8 if Moulmein .... 0000 Granulated........ 3 18 3 and wethers .. 1410 15 10 
EE Bite angus 12 1 6 Kurpah,gd.mid.to: “d. 2 0 2 5 | Necranzie .......... 6000 GRINNED - ccccvcccee 27 3 18 3 Leicester do ....13 0 1316 
1 : 

Bark »Calisaya Nat flatO 8 1 1 Low to mid. .. BB BRR biencasacscccce 0000 ME déntecteéuns 11 6 15 0 Colonial—per Ib sded 
a1. ke. renwd. Cn. 0 38 0 64 LEATHER—per ib Saigon, c.f. & i 0000 BVOREIO  ccccccccce 6¢C 15 0 Vic.—Fleece super, 1115 2 0 
do do Red 0 3% 0 sf English butts&bends1 3 2 4 Garden Siam.. 0 0 0 0 CrusHED—Dutch....12 9 0 0 Scoured good..... sna 2s 

Camphor, Formoaa..35¢ G 0 0 Foreign do db 1 2 1 7 | Field Siam.......... 0 0 O G | Austrian .....ccc..ce 120 00 Scoured average .. 1 8 i 9 

ogapan onbéeuebance nom Dressing Hides.... 1 5 1 8 Rice Meal,tonexshp— French loaves ...... 12 9 i3 3 Greasy avr.to fair 1 1 1 2 
ardamoms, Ceylon 0 9 3 East India Kips .. 010 2 2 Spot .............. 90 0 95 O | French crystals, cf&i 11 8f 0 0 N.8.W.,Scouredavr,1 7 1 8 

Cantharides -perlb 0104 3 0 Australian Sides... 012 1 2! _ Forward.......... 90 G 91 3 German Granulated i 5411 74 Greasy werage.... 0 lig 1 0 
es itren awsed 0 3% 0 4 American Sides .. 010 1 1 ROSIN—Amer.,com. 10 3 10 6 French Cubes, f.o.b. 14 0 14 3 8. Aus.,Greasy avr. 0 9 0 9 

um Benjmn. Sum. English Shoulders 0 10 1 44 _ Fine .............. 14 G 15 O | Germ’nCub’s,fine,fob 13 0 15 3 N.Z.—Scoured avr, 1 8 1 9 

seconds, per cwt 5/10/0 0/0/0 English Bellies .. 0 9 1 05 SAGO—Pearl,prewt 12 0 17 6 _BEET—German, fob 9 5 0 0 Greasy average.... 0105 0114 
Oltbanum, drops ..18 0 55 0 METALS—B. Copper £s £8 Sago flour(best) .... 8 6 9 0 | TALLOW—per cwt. Cage. Scoured super. 1 9 110 
EE diene cae 25 0330 0 Eng. , Tough, p.tonl04 10 105 0 SHELLAC, per cwt— Petersburg, YC .. 00 0 90 leece average .... 0 9 010 
iii acuanha,Rio .. 7 6 8 6 Best selected...... 105 10 108 10 Orange, arst marks 235 0245 0 | Australian mutton 30 6 36 2 Greasy average.... 0 7 0 8 
Nip Sk encase eens ©. OG) Pe enccsncinene 0 Second, fair to fine 220 0 230 0 do beef .. 51 0 35 0 Natal—Seoured 7 ae ce 

Pod, China oz. 2? 0 72 6 Standard & G.M.B. "o/1s0 oc Garnet AC .......... 7 6212 6 i ntuddacnte -32 S$ 00 Greasy average.... 0 8 Q 8% 
On 6 Cassia ....perib 4 5 4 9 Iron, per ton Button,sorts,gdtofni75 0260 0 TAPIOCA—per Ib. Crossbreds—Grs.— 

Aniseed ........., 5 0 0 Bars Welsh Ports 6/10/07 0 Low to medium ..150 0:70 0 EL Sake, Silt $0 fine 0 28 0 2 Vic. goodtosupr. 1 3 1 4 
oftbpermt. H.G.H. 14 9 0 0 Staffordshire Bars SsILK— Pearl........ per cwt, 20 0 25 0 New Zealandfine.. 1 3 1 4 

Raeahrennes ie 6 12 0 London ........ 7/5/0 7 Bengal—Surdah, p lb B 6 00 TAR—Siockihim,p. bL * 000 ~ medium il 1 2 
Ror. /China,frtofin 0 7 3 0 Sheete ,,  .... 8/50 8/20 Cossimbuzar ...... 3 © 0) Archangel........ 000 — coarse... O12 1 0 


Sheath censors peaihen a ans nese ssa Ge 
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Quarterly 


Jar. Juiy.. 


uarterly.. 
g Do 
Feb. Aug.. 


April Oct.. 


April Oct.. 
April Oct.. 


Mar. Sept.. 


April Oct. . 
Jan. July.. 
May Nov.. 
Feb. Aug.. 
April Oct.. 


Quarterly. 
Do 
Do 


Ine. Dec... 


Pres Am. 
2 


27,784,609: Metrop. W aa B,1934 3 | 91 93 
16,936,638 Me trop. Con., 


10,845,923 
7,551,855 


22;000,00 


B28) 
is} 


"900 


bar 


000 
000 
000 
600 


- PHU 


geegs 


1,180,000 Cro 
776, 400 Der 
500,000 Glasgow, 1925- 
614,258 Hastings, 1915-54. 

1, 190, 016| Huddersfield, 1920-40. . 

,000 Hull Corp. Stock... 

750, 000 aes Cor 


0C 


©Os 


000 


arp 


184, 660 


1,231,472 


Subject to Stamp Dut 
2.202,576|Bristol .. - 7 
*, 341,250 Leeds, pe bs., 


1,066,544 


3, 574, 86° _ hes ster .... 


974,947 


CORPORATION BONDS. 


(Colonial and Foreign.) 


} 


Do 5 


PP a Of YIn 


' 


03 34 7 


| Do 


oe Te OR PHP ENS 


6 |New PI 

6 \Otago I 

§ | Do Debentures 

§ | Do Con. Bonds 
Port Louis 


5 
35 Quebe c 


Stk. 


BRITISH en &ec, 


‘Div. Due. 


ame. o 
Consols any F = 1923... Name & 


Do for Acct. Novy. 
-. 23%, red. 1905 
-» Boi red. 1905 . 
. Excheqr.3/, Bas. red. 1909 
-| D -15 





| | 
5 Rio de Janeiro (Fed. Dist. of)| * | 88 90 Ja, Jly. 
Rio de Janeiro(City of) Bonds| * 190 Sit Ja. Jly. 
Sydney (City of) Debs. 1894)..|1919 10: 3 Ja. Jly. 
5 Toronto (City of), Gen. Cons. 


Guar. Irish Land 23 Y 

3% Local Loans Stk. 1912 
. 23°/Natl. WarLoan rd 1910 
Annts. 1908 (Red Sea Te ) 
wabade Sov. Inter- 


Timaru Harbour Board Debs. 
Wanganui (N.Z.) Harb. Bd.. 


Do 1 Ri 1910.. 

Do Bonds, 1913. . 
Egypt. Govt. Gtd. 37° i. 
Greek Guar., 1898, 24% .. 
Mauritius 3% Stock...... 96 98 
Transvaal Govt. 3% Stk. 96 $7 
Turkish Gtd. 4%, 1855... . 
Bank of England Stock 270 74 
. India Stock 34 , red, 1931 102 34 


3 
$ Car. 


54-5 64: 4 15,450,900 My. & Nov) ” ee 
a 721\Ja. & July| Do Red. 1910 4 |10'5 24) Jne Dec os Nov. | 
4,355,415\Ja. & July} Do Inse. 1910 4 nae 25\Ja. Jly. PurorDwg Do Monoply 4 
Do Dbs1909-34 tito 3 | jgrteiy. PurorDweg Do Fdg. 

co y. PurorDwzg Do Rly. on 4 

"482.400\Ja. & July| Do Rd.1910-35 4 1023 & 35\JneDec 4 Dec. (Gs aute mi ali a. 
3,517,600 Ja. & July} 

‘ eens 10200429 /Ja. & July) 
2,000,000/Ap. & Oct.! 
804,400 Ap. & Oct. Cape 1 (gs ‘ 
330,800 Jne. & Der, 
374,100 Jne. & De 


ebs.... 92 100 


CORPORATION STOCKS. 
(United Kingdom.) 


Free of ame 


"258,000|.Ine. & Dec 
4,742,000\Jne. & Dec} 


' Do 1881...... 4 
535,300 Jne. & Dec, Do 1917-23 .. 4 (lc 234 3,1 Tne Dec 
2,109,151 Jne. & Dec! 
3,733,195 Jne. & Dec 
39977 566 Ap. & Oct.) 
11128067 Ja. & July! Do Con. Ins. 34; 964 73/Fb Aug “a 
7,549,018 Feb.& Aug) Do do 3 | 83 24 |Ja. Jly.| .. < 
\, 076,100| Feb.& Aug Ceylon Inscbd 4 |110 Hf AplhOct 4 | Sept. 
2450,000| My. & Nov | 
1098, 907\Feb.& Aug Jamaica Insc. 4 |108@ 10 | Qrtrly. Pur orDwg) DoEx.€ ‘ons. § 
346,700 Ja. & July,Manitoba 1910 5 |103 5 \Ja. J y “ 

482,390 Feb. & Aug Maurits. In.1937 4/108 10 |May Nv, PurlorDweg Norwegian . 
758,700 Mar. & Sep Natal 1919. 44/102 4 |Fb.Aug PurorDwg, Do 1888 .. 
86 90 303,382 My. & Nov as os - 
5,026,444 Ap. & Oct.| Do do 4 10) 7 \Ja.Jly. .. Dec'96| Paraguay, '86 
Do Inscribed 34| 97 98 |Ja. Jly. Pur orDwg) Portuguese . . 
2,178,800 Ja. & July|Nwfdlnd. 1941 34] 94 96 |MarSep none 
320,000 Ja. & July 
7,239,600 Ja. & July, New 8. Wales, 


Do 24 1919-49 

6, 250, a 0 ‘County, 1920 

= of Loncon Debs. . 
Deb. Stock, 1927-57 .... 24 

000, Deb. Stock, 1923 ...... 3 

Belfast, 1935 

. “eer Corp. 


18, 800 Cor 


© 1926 
"050 Blackburn Red. 1930. .. 
596 Bradford, 1945 . ' 
500, 000 Bradford, 1954 
1,469,407 Brighton Cor. 
1,737,840 Bristol, 1970-40 
1,195,200 Cardiff Stock, 1935 
375,000 Cheltenham, 1971 
pdon Cc orp. 1940-60 . 


Red. 1946 us Se 
3,714,917 Jne. & Dec 





b. Stock, 16 ‘iter 3 


»256,908 Leicester, 1934 
291,084 Liver ool C orp. Stock . 
088,120: Manchester Red., 
298,895 Middlesbrough. . 
4820 Newcastle, red., 
Do Irredeemable. . 
2,946; 723 Nottingham Corp. Stk. | 
1,075,070 Plymouth Red. 1942 . 
569,000 Portsmouth Corp. 1927... 
so hn pees Corp. Stock. 102 
outhampton Cor, 1915-45 0 
400, 000 Stockton’ 1922 . = 8 
728, 947 Swansea Corp. Stock 
750,450 West Ham, 1929 
845,890| Wigan Corp. red., 


1921. 3 ae 85 
595,098 Wolverhampton Cor. 1 


-- - S 
3 


_ 


3,568,628 Sheftield, 


. & July!Tasmania, 1908 4 100 4 | 


S Eee eee ess 
2 


cree 


& 


Mar. & Sep Trinidad Ins. 
00 Ja. & July Victoria Rail- 


100\Ap. & Oct 
* 102 : * 13,460,300 Ja. & July 
8,432,500 ao. & Oct, 


|Alexandria (C ae 4% —— 
ee (City of), 59 


-8 
‘Debs. 1917 106 S 


° - 1935 
Bloemfontein(C ofa? ‘Ins. Stk. 1954 94 96 
|Bombay (C ity of), Imp. Trast | 
| Gua. I 
44 B. Ayres (C ity ‘of), Bor I aa! 
4 |\Cape Town (0. 
4 |\Cape Town Suburbs, Muncipl 
Waterworks Ins. Stk. 
é \Christchureh (City and Dis.) 
4 ‘Christn’ a(C.of) Ster. Loan, i900 
34 Cope nhage n (City of) 
Bonds of 1887 ...... 
Do Bonds of 190 
Dunedin (C. 


po 7 Harb. Ba..5 








Cons. Bas. 1908 eal: 
Durban (Boro on Ins. Stk. 19/51-3| $8: . 
East London Corp Ins. Stk.!1954! 9 
Greymth (N.Z.) Har. Bd. Gtd. 1925 10 
Hamilton (City of), Debs. ... 
|\Johannesburg Mun. Inseribe . 
| Stock .. 95 
| Lyttelton (N.Z.) Harbour Ba 1929 118 
ve & Met. Bd. of Wks. 
| / 
| Melbourne 


Fd. 


Jan. 1901 


(City ‘of), ‘Deben- 

‘ -1915-|20-2/103 
|Melbourne Harb. Trust Com. 

Bonds 


a. till ioe. till Snk 


_ Jan. 1901 


4 Melbourne 
| Debs..... 
Mexico (C. of) 5% Sterl. ‘Loan 
5 |Montevideo(City of) Red. Bds.; .. 
3 | Montreal (C. of) Perm. Deb. .. 

4! Do4% Stg. Cons. 
5 |Napier Harbour Bonds ... 
ymouth Harb. Bd 
arbour Board, 1881 . 


| Brazi 
Deb, Stk. 1932 6° | 


mockaS~ # 
July, 1911 


Susp. till 


(C 7 of) Cons. Reg. 


Rand Water Board, Ins. 


| DPI OEs Sse ccxtscescnc 1935) 94 96 


SS 








THE ECONOMIST. 
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_ London Stock Markets Price Current. 


| anwar BONDS.—Con. 


Closng Divs. ¥. Next 
Prives.| Due. g& Draw. 


P.orD. 


P.orD. 
*Mar. 








A Out £10, ‘000ann'¢ sts Ri aAt3 0 
GOVERNMENT SECURITIES. Api oct “from 1917 ‘Do BY... 25 38 40 1, 259 280 Le 


18943 | $1 94 42,884,615 Lond. & N.-We. 
at. Unita. 4 1C34 43 8,403,578 Lond. & 8 “Western, Cons.'! 
Do Pref. Con. Ord. 
Do Def. Con. Ord. 
1,660,580 Lond. Tilbury, 
5,731,830 Motropolite an Cons. 
Jo Surplus Land Sto 

524 22) 3,010,000 Me sropolite an Dist. wi 
| ach 1 (38,333,315 Midls and, Pref. Consol Ord. 
Do Def, Con. Ord... 

5 North British Ord. P: 


2 30; 704, 070 North- Baste rn, 
) 2,034,400 North London, c pasols.. 
3,494,650 North Statford., C 

524,887 Rhymney 
2, 353, 63¢ South-Eastern, — 


ic 2 eso ae wai 
waewne gees egen 1929] 93 95 [ppt et os T* os [ED wane 
1814) i103 § |Ja. Jy. cee as 
. (May Nv .. eu 
Westport (N.Z.) Harbour Bd. Hees 100 2 | | 
=~ |\Jne Dec ; 
* Redeemable by Drawings. _ a 36an ndwes, Do Gold 1896 6 
~ COLONIAL & PROVINCIAL Ja. Jly. .. |Colmbn, ex. ry 
pe Be ° ie 
Name. Closng| May Bus pd) 


Prices. |Ap Oot Jul y,'85f | 


me. 760\Ja. & July) Brit. Col., Ins. 7 |Apl Oct 
1941 3 | 84 86 |Ine Dec Pur orDwe DoSte Ate ‘Dom 

94,500|Ja. & July Brit. Guianaln 4 |106 8 Ap! Oct . wi 

Z, red. 1948 9 4 Wi 2,549,100) |My. & Nov|Can. Dom. Rly Ja. Jly.| .. Dee, Greek, 1881. 

Do Stock 24° , red, 1926 75 7? | 1 

Do R'pee Papr. 3: 

Feb. Aug.. Isle of Man 34% D 


905-6-8 . 4/101 3 \Ja. Jly.; .. Dec. 
Do. Inse. Stk 4 99101 /Apl Oct 


DodolInse. Sk 3 


Do Ins.1910-35 4 {102s 34)Ja. Jly. none 
Do Ins., 1938 3 | 96 98 | | 


100 ? jJa. Jly.| .. | *Dec. 


Do 1879 ...... 4 $e. Jiy.| .. | Dee. | 


Do Insc., 1923 4 10c 3z| Jue Dec 
Do Ins. Stk’ 83 4 |104 6 | Apl Oct 
Do Cons. Ins. 4 1101. 3 


Do Inscribed 3 | 92 23 


Do Cons. Inse 4 {105 § |Apl Oct 


Do In. 1913-38 4 i0i 3 |MayNv 1d preh’s 


| Qrtrly. .. Jan. 
1905-10...... 4 {100 2] 


1,686,300 Ja. & July| Do Inscribed 4 |i08 10 )Qreriy. o. | dam. 
16500000| Ap. & Oct. | 

12826200 Mar. & Se P| Do Inscribed 3 
12500000 Ap. & Oct. § 
266,300 Ja. & July|N. Zealnd. 1914 5 194 6 |JneDec .. | April 


- | 101 3 {29150302 My. 
J 161,167 Ja. & July 
5,384,005 Ap. & Oct 
639,400 My. & Nov ae ae (Prov) | |Apl Oct .. | *Aug 


359,660 Ja. & July! 
351,900 Ja. & July 
654,000' Ja. & July! Do 1928...... 41103 5 
520,000 Mar. & Sep Do Sg. Bds.19344 |102 4 iA 
\,897,820 2p £ Oct. 
& Jy eesne nsland, 


Do Inscribed 34 coud /Qrtrly.' .. | Jan. 
98 99 | Qrtrly. | .. oe 
Do Ins., 1935 3 | 85 87 |MayNv 15) *Aug. 


| Do Cons...... § 106 1 /Qrtrly. .. | April 
Do Inse. Stk. 4 |105 6 JApl Oct .. | June 
Do — do... 349941003} 


Do do 1945 3 | 8 83 | Qrtrly. .. Dec. 


sau Sith 5 | lJa. Jly. .. July 

De 1919. oven ae 102 4] Qrtrly. none... 
Do 1912...... 5 103 § 2 1 Oct; .. | *Jan. 
Fb.Aug .. |P.orD 


Apt Oct P.orD.| 
Do Ins., 1937 3 | 83 85 iF b.Aug Dwg 1920 


4 j10%3 25] Apl Oct 4 | *July 
Do In. 018” 4102 3 


. & July! Do Ins., 1924 4 |1054 6-\Apl Oct 1 | *July | 
. & July Dolns. 1924-30 34 98100 |Mg 


arSep 4 | Aug. 
Do do 1945 34}:00 2 jJan Jly .. ee 
Do 1922-47 .. 3 | 85 87 |MarSep 





. & July (Sth. Australia, | | Qrtrly. A Oct. 
1905-18 . . 6 (100 18 | Qrtrly. dyly. PunPr 
| Do1911-1920. . 0t » \E Ane Pur chase 


5 
Do 1907-1916. . 4 
4 


Do 1916...... 100 2 ove 


Do Ins.1916-36 4 (iC 2} .* Tne draw ngs are yearly in the case 15, ‘617, oy North British be 
Do Ins., 1924 4 \105 ? of stocks to which asterisks are prefixed. 
Do do 1939 34) 99101 | In almost all other cases where there are 
Do do 1916-26 3 | 85 oy | drawings they are half-yearly. 


+ No interest has been paid on the Costa 
1901, and by the 


r terms of the last arrangement the bond- 
. & July) DoTns.1920-40 4 |104 6 | holders revert to their original position 


Do after 1916 3 | 8& 87 | 
Do Ins.1920-40 34, $9100 Rica debt since Oct., 


4 |100 2) and are now entitled to interest at the 
way Ln. ‘81 4 {10Gs ‘4| rate of 5 per cent. 
Do Ln.’ 82-3.. 4 | $2102 | | ot 
Do Tnse. Stk. 4 100 :4]F UREIGN STOCKS, BONDS, &. 
fi sc. . 
Do Insc. Btk, 4 1102 5 | (Coupons payable abroad.) 
0 Ln. of 1885 4 104 § — nena 
Do Ins, 1921-6 35, 94; 2,| Dive. | 3-5 | Next 
Do 1923. S8y 94) Due. | cote 'Dra 


aw 
ra 


Do Ins.1911-26 


Do do 1931 4 1Ct 2 |Ja. oy. ; 
Do do 1915-35 34 96 93 |May N 
Do 1915-35 .. 3 | 85 87 |Ap Oct 
Do 1916-36 .. 3 | 875 ef (Ja. diy. 
Do 1927 ....-. 3° 873 

— rly. 


Ja. Jly 


osne|) &- Siy ~ Pur Italian, “os 
Name.» pene ly, WW. kw 
Apl Oct 2: i ni 
Argntne, Rail ; Qrtrly. U.8.Fnd. siti’ 
Loan, '81..6 10: 3 | Qrtrl 
Do 1884... & 994 Ch ty 
| DoN. Ct. Ry or . 
| Ext, Gv. Bd, 5 (995160; 
| Hit Gold alee! RAILWAYS 
soan 95 97 | ” 
| Dostri Bas. “ 9% 36 | ORDINARY SHARES AND STOCKS. 
DoExtrniLn 34 77 728 | 
June 5 Do 1886-7 .. 6 101; 25)PresAm. Name. 
'P.orD.|Fundg. Loan | & 
| Gold Bonds 6 . | SIE s isc c4ihasnavanunsed 
\Rly.Guar.Res4 90 91 952,150 Do! Pref. Ord, 4% 
Do 1899 . 4 854 6} 952,150 Do Def. Ord. 
| Do Law3,655 4 ti: € ! 5787, 827 Caledonian ae 
B. Ayres Wtr. {12,672,070 Do Pref. Con. Ord. 


8 pl & Dge 5 1005 15/12,672,070, Do Def. Con. 
fn Gold 


Do 83 Loan 4 


Loan 1879. . “ 88 20 | °500,000'Cardift Pref. Ord.. 
Do 1888 


ws 


Do W.of Minas | 2,642,000 Furness, Con. Ord 
| Railway ..5 243 53) 6,097,020 Glagow & 8.W. Pref. Ord. | 
Do 1895 . 5 054 6 | 6,097,020 Do Def. Ord. 
| Do Funding 5 1Ciz 25, 4,834,300 Great Central Pref. Ord. ..| 3 
. Bulgarian, '88 6 100 1 ) 4,834,300/ Do Deferred ............| 1 
| DoStateMrt 15,362,886 Great Eastern Ord 
"| “Bonds .... 6 100 1 | 1,063,654 Great North of Scotland . 











- 


“October 20, 1908. 
—————————____? * 


FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con, 


ORDINARY SHARES 


90 9 10,927, 301 Great Northe 


Ja. Jly. P.orD. Chilian, 
| Do Gold ‘89 4 | ‘ 
Do 1892 5 


ices, 
eu Pref. Con, 983 93 
A reevs. no div. 


98 i31, 788, 365 Great. Western, © 

2'564,383 Highland, Ord. © 

iy m 1 1694 7 its z nea [an Barnsley, &c.,. 
oGda Ln. 3 652 Lane: ashire ‘ 

| $:331,960 Lond & orks. 

Do Pf. ( Df. ree 

Do Df. Luntil67, ispd Pf. 

Do Con. Rights Certs. 

on. Chatham & Dov. Arb. 


6 98 } . 146, 665 Do 4 


= & 
odapd. B as" 
ChineseSilver 


bce Ord. 126 4 


98100 | 4,446,200 
4 $6 | 4,446,200 


524 3 | 2,640,914 
Do'90(P. Lar) 5 . 3 38, = 771 


Gol: iRe ntes 4 
Do Ins., 1947 Hf 9 83 85 |Ja. Jly.| .. |*1LApl.| Hungary,1895 3 





ItalianIrr.gtd6 


99101 | 5, 192, 500 Taff Vale “Sto ck 
mt 540,000 Waterloo & City, 

Do oes 
Lines LEASED AT FIXED Pr 


Leasing Cos. Cl Pres 


L&NW&GW 73 


Do 2ndser’s 8 43) ¢ : 
Tanien and ‘Blackwall 
ref. 


\Mex. Int. Cons 
8i 


Wi 2 Nottm. & Grant. R&C. Gt. 
Nicrgua. nnn 
DEBENTURE STOCKS, 


se) 


> 


| 708 ¢ (2) 1,220,U51\ Barry .. : 
346,673 Brecon & Merthyr A.. 
B 


10 434, 291 Caledonian 
) 1,533,300 Cardiff 
544,440 Kast Lon 


723, 333 Forth Bridge ac 
| 2,296, 123 Furness ... 

4,152,607 Glasgow & 8 
110,900,666 Great Centr al 
17,726,868 Great Eastern 
114,444,313 Great Northern 
111,659,479 Great Western 


Russian, 1822 5 


acess 


BRSESSULLo FL Ku B 








of 


Do4 , Rentes 4 


= ~wisao 


SOS eon 





PPA NEWER 


a. 


San hon “er 
S.PauloProvof5 83 94 
ServianUnfd., 4 
Spanish4/ Bds4 95 94 
Swedish 188034 98iC0 


Do Con. 18943 | 91 3 


18, 914'487 Lancashire & Yorks .... 
814,000 London & Blackwall... 
11, 306,239 London, Brighton, ke. 
Do Perpetual 
5,522, 670 Lond., 
Turkish, 18h « jroo: 9,67 
yp. [rbte l 1 sake 
Do Bus, E.T. 35) eres 38,898,096 Lond. & N.-West 
RS 110, 432 Lond. & 8.-West, A .... 3 
Do onsolidated. ocait 
‘995.920 London, Tilbury, &e. 


Uruguay Bds. 33) 6 | 3,601,278 Metropolitan 
- 335,21 





| ball. 625 ieee an Dis 


Cons. Debt. 3 


23,148,050 North-Eastern . 
964,366 North London... 

5,990| North Stafford. 
"421, 699 Khymney Perpet. ° ° 

1,456, 085 South-Eastern Perpet .. 





we Taff Vale 
GUARANTEED SHARES AND STOCKS. 


2,131,104|\Caledonian Cons, Guar, 
2,325,000| Forth Bridge 
779,125 Furness Cons, Gtd. 
935,450 Glasg. & 8.-West. Gtd.. 
1, oot 83, Great Central lst Pref. 
Do Ret Charge ...... 
. Eastern Rent Chge. 
Do Consolidated 
740 Gt. Northera Perp. Gtd. 
Western Rent Chg. 
Do Consolidated — 
2, 206 O12 Lancashire and Yorks . 
1,955,860 London, 
Cons. Guari anteed . 
06 London & N.-W Gtd. 
737. 7980 Lon. & 8. wy Cons. Gta, 4 Lis 18 


} 10t 3 \Ja. dJly.;.. | Dwegs. ArgentineNatl. 
. & July Wtn. Aust.Ins 4/107 $ 


750,000 My & Nov 
000 My. & Nov 
100,000 Jne. & Dec 
\2,500,000 Ja. & July 


FOREIGN STOCKS, BONDS, &e. git. " = a 


— payable in London.) Apl Oct .. * GermnIm.Ln 3 


oa ‘ai ilve rit 5 


Poe 
named 
= ~ » 


French Rntes 3 


Do Pe rpe tua Gtd 
4:721| Midland Guar. 
> 775|North Brit, Con. Lien. 
se on, No.1 4 
vB stern Cons, Guar, 
h Stafford, £20 paid § as oF 
40, 7 0 8. rat Re Ans)£10/6eac 
3 Do Consolidated Gtd. 4 126 3B 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THB Paorits 
OF RACH SEPARATR YBAB. 









£ 
598,760 Barry First 
3,579,935 Caledonian, P 


2,508,026, Do Def. Ord. No.1. 





Do Convertible 
iL 300,750! Furness, Con. Pref. ...+ 
Do Pref. Stock A 
32 1, 892, 150) Gl: RSZOW and S. -West. .. 


1, 100,000 Great Ce meral. 


99 92 | 1,953,208 Central London Ord. Stock 
90 $2 } 1,330,000 City and South London. 


fl 
| Do Bds. °894 844 42) 3,240,799 Rast London Cons. ........ 








Do Convertible, 1879 .« : 
Do Couvertible 1881-. 
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erase: 
—_—_ 

as 
peers 
_— 
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iin always. % 197849200 Tunnel Rail. Prof, Stk. 100 | 53 63 2,781,600 Penngylv. Int. Rira. dultee? Ee 000.000 100" San Panto Debs, 5%... 7, 98 101 101 
75,000| Barsi 1 gal ......; 3 11SS000O Sere eine mais 100 134 39 $490 000 Do Cons. cn Mit. 6 1810106 8 728 eel la Ks vax) Le 2. 210 2 
750;000| Ben | ane £10 aaa’ 86 39. |6C,000,000| eeere n Railway .. adie 100 1,399, Phil. & Eri ag .. 34/1945 06 8 |3,112,288 20/South ee éié: it x 
400,000 _« & N.-West, Ltd. 11 12 | 108772900 0 o Prfd. .. - 100 } 363 st 399,800 Phil, & Read. | Mt. 6 1920 121 99 | 683,944 20; Do Oblig. Red. 37 77, 
3,200 ool Bonea Dooars, L "44a 47 {99,562,100 nion Posie G ebaads 100 | 00 2 {3 Cx ead. Gen. 1 25 /1,578,195) 20) Do 187 & Red. 37 ‘} 2 
gal Nagpur, L., Gia. at 37 |38'000,000 Webah om... 100 |15048: | 3,000,000 st. Paul, Minn. Tidal vie te 1 (Series X) 37. 3 13) 
7+ L., Gta. Dale e tene asi | Seek. Wien one 6 nn wee 12 aaron alian Obli | 1232 
9.550 300i Bou” berets’ he. Ged 28,000,000 Wabash, &., Com «... =) ss Be pine eas 2 {1,533-9701100| Uniced g. Red. 37) 153 
1 Epp o00| Burma, Limited ofit 105 6 26,500,000 Do Prefarones....... 100 | 295203 _Mani.Mtg. Scrip 4 1425, ‘970|100/United ot the. Havan my one 
BER el i 3 syn Bente | ee MEE «boo « a ar ut ist 
) Do De’ and K oh 90 87 > of F 
74336! Eastern Ror ACA coees ig i bee 0 Alab. on > al |Pr Al ForRIGN RaILways. —" 100, oe france Obe. = sont 8 > 
348,666) “B” Ant _ a/to 20421 Alleghany n. 1 Mt. 6 1 or No. s ; __ Mort. Bonds 5/ yres| 
i2's06| seb pebenture Stack. & 23 26° 148155000 A i — 908102 7 0. | Be Name. |Closng | - ‘BANKS AND 5% ....1112 4 
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200,000| Ro “4 : ohh eeaaaele 43/112 18 621 Cale. Burl. La Deb 5 {1933 110 li jy ree 100} Do5 st Pref... 1124 26 |1,00000 : |B. of N. 5 ee 20 | 20 tyes 
71,097 |Sci itkand & Kumac ead 44 105 11 | 1,360,000 ~anencetid 15 zee ee De 4? 2nd Pref. 00... #8 ee M000 eal BE of Ros ee otha" 8 9 
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tta, L. 105 3 |.4,748, Minn. 1 iq, 100} Do€ Shares... "| teal? 00,000 it.of 8. Am 8 |26426 
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2 303000) Do Red. Deb. Stock 108 7 | £000,000; Cleveland ou. & NiO. & /1961)12 ig [1,112,207 100) D. do Oe iit “a need «lode * jin 
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(Continued from page 1727.) 
unaltered. American, spot, 6id to 6}d; 


qui at, ‘ . 
ae Russian and Rumanian, 6d to 64d per 
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November-December, trs 2}d; January-March, rrs 3d; and May- 
August, Irs 44d, t.o.b, Beet opened dearer, but eased later. 








| October done 9s 5d; December, 9s 34d; March, 9s 5d; May, 
| gs 63d to 9s 57d; and August, 9s 8}d to 9s 73d, f.o.b., Hamburg. 











| October 20, 1906. ] 


water white, 78d to 74d; 
gallon. 
TALLOW 
steadier tone. 
forward and ¢ 
mixed were 3d dearer, but 
Mutton: fine, 363; fair to good, 
os 6d to 338 Od. Beef: sweet, 
32s 6d to 338 6d: dark to dull, 31s to 3ts 6d 
Town tallow, 325 od ; 


LINSEED.—A 


moved in buyers’ favour. 


568 casks were disposed of 


London: 


42s 3d; September October, 42s 3d; 
April-June, yos. Hull: La Plata, spot, 41s; D 
308 3d. To the Continent: Calcutta, October-November, 42s 3d ; 


Bombay, Octobe 
ber, 40s 9d. 
80,000 qrs, against 142,000 In I1go0, 

RAPESEED quieter at easier rates 
November, old terms, 548 3d; 
terms, 428: Ferozepore, February-March, 


Brown 


Quantity afloat from the East Indies, per last advices, 17,000 qrs, 
1 with 7,000 qrs at corresponding period last year, and 


as comparec 
6,000 qrs in 1904. 
COTTONSEED. 
became firmer later. 
£6 16s 3d; October, £6 12s 6d : 


Hull, spot, £7 2s 6d ; October, £6 8s 9d; November-January, 
Imports into London for the week, 54,820 tons, 


£6 7s 6d per ton. é 
against 54,410 tons in 1905, and 38,840 tons in 


POSTSCRIPT 


SUGAR.—British refined was accorded fair support at late prices. 
Continental granulated steady, but generally quiet. 
ready, sold 1t1s 74d; first marks, October, at rrs 53d to rrs 44d; 


—Market during the week manifested a somewhat 
In auction on Wednesday 714 casks were brought 
Fine mutton and fair 
inferior coloured kinds were unaltered. 
348 6d to 35s 6d; dark to dull, | 
358; fine, ; 


melted stuff, 21s 6d per cwt. 
quiet tone pervaded the market to-day, and values | 
Calcutta, spot, 42s 3d; 
October-November, 42s 3d; 


r-November, 44s 6d; La Plata, October-Novem- 
Quantity afloat from the East Indies per last advices, 
1 and 320,000 qrs in 1905 


brown Calcutta, April-June, old 


A fair business passed at easier prices, but 
London, Egyptian, afloat, 
November-Januarv, £6 11s 3d. 


full rates. 
| ditto, 64s; 


fair, 


348 3d: fair to good, 


JUTE again dearer 
Market unaltered. U e 


HEMP firm. 


near, 


December-January, 


METALS. — Tin 


Cawnpore, October- 
ae declined. 


prompt, £99 12s 6d, 
foreign, prompt, 


old terms, 47s 6d. 


Ordinary brands, 
18s od 


£6 


to 


sold, 
£19 16s 3d; December-January, {19 17s 6d. 
£28 5s to £28 .ros. 
57s tod cash, and 58s 3d month. 


LONDON MEAT MARKET. 


| Cane quiet, 1n absence of public sales. 

COFFEE.—A moderate quantity auctioned, met a fair demand at 
Good bold Costa Rica sold, 66s to 67s; Colombian 
50s to 57S; 
Nyassaland colory, 57s to 57s 6d. 
| 358 od, and May, 36s 9d. 


faded Guatemala, 48s to 51s 6d; 
Futures dull. December sold, 


Native firsts October, sold, {24 15s; Octo- 


| ber-December, £24; January-March, £24, and Daisee No. 1 Octo- 
ber, £25 5s, c.f. and i 

Fair seconds, October, sold, £39 15s to £40; ditto, 
January-March, £39 5s, and good Frown January-March, £38 15s, 
with good seconds, December-February, £40, c.f. and i. 

at 
declined, after irregularity, and at second session cash and near 
ruled firm, forward being rather dearer. 
£198, and three months, prompt, 
ses-ion active, excited and irregular, and at second change prices 
Standard, on spot, closed at {99 15s, and three months’ 
Lead ruled firm. 


first change commenced stronger, but 
Straits, cash, closed at 


£197 tos. Copper at early 


English, £20 to £20 5s; 
October-November, sold, 
Spelter maintained. 
Cleveland, 


17s 6d; 


£19 


Iron weak. 


ver 8 lbs by the carcase, 








~ s dad 

Betenee NOG. a cccccacecccstes -- 2 6] Prime mutton ..............002. 6 O 

DERN GUNG conccccccdeusend « 3 4] Inferior lamb .......cccccccccee 4 8 

190 UMN ta cavesccanceedeces . 4 4] Middling ditto ............ cocuse BS 4 

4 inferior mutton .......... caccee. 4 ORR GID wccwedcucnence eeccecce . : 
Friday Evening. Middling ditto........ csese, § OF VOR, Peiicccsccos ececceccooces 

LONDON POTATO MARKET. 

~ : Per Cwt. Per Cwt. 

Groningen | peatord up-to-date...... Se Sh totes i hen 3s to 3s 6d 

Beauty of Hebrons ........ 3s to 5s 3d | Blacklands .............. 2s 6d to 2s 9d 





The List of Applications is now OPEN and will 
CLOSE on or betore Monday, the 22nd October, 1906. 


City and South London Railway 
Company. 

£150,000 FIVE PER CENT. PREF- 

ERENCE STOCK (1903). 

At 105 per cent., yielding £4 13s 9d per cent. 





ISSUE OF 


The dividend, which will be payable half-yearly, 
will commence to accrue from the lst March, 1907, 
and the first payment will be in respect of the 
period from that date to the 30th June, 1907. 

The Stock is to be paid for as follows : 

5 per cent. on Application, 
10 per cent. on Allotment. 
90 per cent. on 15th November, 1906. 
105 
Under the provisions of the Trustee Act, 1893, 
trustees may invest in this stock. 
Directors. 

The Right Hon. C. B. STUART-WORTLEY, K.C., 
M.P. (Chairman), 7 Cheyne walk, Chelsea, 8.W. 
CHARLES SEYMOUR GRENFELL, Esq., 

Elibank, Taplow. 
eens HEWARD, Esq., 96 Ashley gardens, 

S.W. 

HARVEY RANKING, 

terrace, W. 

EDWIN TATE, Esgq., 21 Mincing lane, E.C. 
Ba..Kers. 
Martin’s Bank (Limited), 68 Lombard street, E.C, 
Messrs Glyn, Mills, Currie and Co., 67 Lombard 
street, E.C, 


Esq., 28 Westbourne 


Solicitors. 
Messrs Donald McMillan and Mott, 11 and 12 
Clement’s lane, E.C. 
Brokers. 
Messrs Sheppards, Pelly, Price and Pott, 57 Old 
Broad street, E.C. 
d Secretary. 
W. F. Knight, 71 Finsbury pavement, E.C. 

Martin's Bank (Limited) and Messrs Glyn, Mills, 
Currie & Co. are authorised to receive applications 
for the Issue of £150,000 Five per Cent. Preference | 
Stock (1903), being part of the capital authorised by 
the City and South London Railway Act, 1903. 
_This Stock ranks after the existing Preference 
Stocks, 1891, 1896, and 1901. 

This issue is made to provide part of the capital 
required for the extension of the railway from the 
Angel at Islington to Euston Station. 

The construction of this extension has made rapid 
progress; the tunnelling is completed, and it is 
hoped that the line will be opened for traffic within 
five months from the present time. 

The great possibilities of the railway are apparent, 
as it is already in convenient communication by 
means of subways with the 

London, Brighton and South Coast and South- 
Eastern and Chatham Railways, at London 
Bridge. 

Central London Railway, at the Bank. 

— eh and City Railway, at Moorgate 

eet. 

Baker street and Waterloo Railway, at the 
Elephant and Castle, 

and will by means of the extension be connected in 
the same manner with the following railways :— 

Great Northern Railway, at King’s-Cross. 

Midland Railway at St. Pancras. 

London ana North-Western Railway, at Euston. 

Hampstead, Charing-Cross and Euston Rail- | 
way at Euston; Great Northern, Piccadilly, | 
and Brompton Railway, at King’s-Cross (in 
course of construction). 


The Directors anticipate, in addition to a large 
local traftic, a very extensive interchange of traffic 
with these important railway systems, as the line 
will not only provide a direct route to the heart of 
the City, but will also be a valuable connecting 
link between the termini of railways on the north 
and south of the Thames. 

There is yet another direction in which improved 
rcsults may be looked for. The new connection 
with the Baker street and Waterloo Railway at the 
Elephant and Castle gives easy railway communica- 
tion from Clapham common, or from the City, to the 
West End, Regent’s Park (for Zoological Gardens), 
and Baker street (for the St. John’s Wood line). A 
satisfactory and increasing exchange traffic has 
already been created. 

In the future these facilities will be enlarged by 
the Baker street and Waterloo Company's exten- 
sion now under construction to the Great Central 
Terminus at Marylebone and to Edgware road. 

The capital of the Company at present created is 
as follows : 








Four per cent. Debenture Stock issued £561,247 

Four per cent.Debenture Stock unissued 150,612 

£711,859 

Five per cent. Preference Stock, 1891 .. £150,000 

Five per cent. Preference Stock, 1896.. £200,000 

Five per cent. Preference Stock, 1901.. £300,000 
Five per cent. Preference Stock, 190. 

(now being issued) an ws a 150,000 

£800,000 

Ordinary Stock ee ‘ . -£1,480,000 


A dividend of 2 per cent. was paid on the Ordinary 
Stock for the 12 months endimg 3th June last. The 
traffic receipts for the first 15 weeks of the present 
half-year show an increase of £2,387 over the 
corresponding period of last year. 

Applications for Stock, which must be in multiples 
of £1, should be made on the form accompanying 
Prospectus, and sent, together with the 5 per cent. 
payable on application, to either of the Company's 
Bankers. 

Should no allotment be made, the deposit will be 
returned in full, and if a smaller amount of stock 
than is applied for be allotted, the balance of the 
deposit will be applied towards payment of the 
amount due on allotment. 

An application will in due course be made fora 
quotation of this issue in the Stock Exchange 
Official List. 

Copies of this Prospectus, with form of application, 
may be obtained from: 

Martin’s Bank (Ltd.),68 Lombard street, E.C. 

Messrs. Glyn, Mills, Currie, and Co., 
67 Lombard street, E.C. ; 

Messrs Sheppards, Pelly, Price, and Pott, 
57 Old Broad street, E.C.; or 

The Secretary of the Company, 71 Finsbury 
pavement, E.C., October 17th, 1906. 


GLENCAIRN MAIN REEF GOLD 


MINING COMPANY, LIMITED. 
6% FIRST MORTGAGE DEBENTURES. 





Notice is hereby given that No. 17 Coupon for the 
HALF-YEAR’S INTEREST due Ist November, 


| 1906, on the above Debentures, will be PAID by the 


Johannesburg Consolidated Investment Company, 
Limited, Nos. 10, 11 Austin Friars, E.C., on and 
after the lst November, 1906. Coupons should be 
left four clear days for verification.—By order, 
Johannesburg Consolidated Investment Company, 

Limited, London Agents. 

THOS. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.€. 
20th October, 1906. 


THE NUNDYDROOG COMPANY, 
LIMITED. 


CAPITAL £283,000, in 566,000 SHARES OF 10s. 
EACH. 

At a meeting of the Directors held this day, it was 
RESOLVED “that an interim Dividend (free of 
Income Tax) of One Shilling and Twopence per 
Share in respect of the four months ended 3lst 
August, 1906, be and the same is hereby declared 
payable on the 16th day of November, 1906, to the 
Shareholders on the books of the Company on the 
24th day of October, 1906, and that the Transfer 
Books be closed during the said 24th day of October, 
1906.""—By order of the Board, 

W. L. BAYLEY, Secretary. 

6, Queen street place, London, E.C., 

17th October, 1906. 

N.B.—This Dividend, with the previous Interim 
Dividend of the 20th July last, makes 2s 4d per 10s 
Share paid for the first eight months of the current 
year. 


THE BALAGHAT GOLD MINING 
COMPANY, LIMITED. 


CAPITAL £308,000, in 95,400 Preference and 212,600 
Ordinary Shares of £1 each. 





At a Meeting of the Directors held this day it 
was RESOLVED: “ Thatan Interim Dividend (free 
of Income-tax) of One Shilling and Threepence per 
Share, in respect of the four months ended 3lst 
August, 1906, on both Preference and Ordinary 
Shares, be and is hereby declared payable on the 
9th day of November, 1906, to the Shareholders on 
the Books of the Company on the 23rd October, 
1906, and that the Transfer Books be Closed during 
the said 23rd October.’’—By order of the Board, 

W. L. BAYLEY, Secretary. 

6 Queen street place, London, E.C. 

18th October, 1906. 

N.B.—This Dividend with the previous Interim 
Dividend paid 25th July last, makes 3/9 per Share 
paid on the Preference Shares and 1/9 per Share on 
the Ordinary Shares out of the profits of the first 
eight months of the current year. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 


HOLDERS, LIMITED. 


5 GREAT WINCHESTER STREET, LONDON. 


TRUSTEES AND DIRECTORS. 
Alfred W. Smithers, Esq., Chairman, London. 
Thomas P. Fowler, Esq., New York. 
Walter Lindley, Esq., London. 
Thomas Reynolds, Esq., London. 
Rt. Hon. Lord Welby, of Allington, G.C.B., London. 
BANKERS. 

London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin’s Bank,Ltd. 
AGENTS IN AMERICA AND CANADA. 

The Bank of Montreal. The Morton Trust Co. 

The Association acts as Agent for transmitting to 
America and Canada Shares of Railway and other 
Companies for registration, undertakes the Collec- 
tion of Dividends and Rights to new Issues, Cashes 
Coupons, Drawn Bonds, &c., and also represents 
in London American and Canadian Companies. 

Full particulars can be obtained on application 


to 
THOMAS LINDLEY, Secretary. 
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THE ECONOMIST. 





ALEXANDERS & CO., 


LIMITED, 
24 Lombard street, E.C. 
SN cas vckoeinskkheknanced £1,000,000 
I oa akin ecaKcien’ 900,000 
DN icin Si Soscckeuuabicey 500,000 
Reserve Fund 50,000 





The RATE of INTEREST allowed on DEPOSIT 
has been this day RAISED to FOUR AND A- 
QUARTER PER CENT. at call, and FOUR AND 
A-HALF PER CENT. at seven and fourteen days’ 
notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 


tile acceptances, and grants loans on negotiable 
securities. 
19th October, 1906. 


NATIONAL DISCOUNT COMPANY, 


LIMITED, 
Subscribed Capital.......... £4,233,325 
EMD ciate nGesKecekbent 846,665 
Reserve Fund .............. 400,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 

Yo FOUR AND A-QUARTER PER CENT. per 
annum at call; To FOUR AND A-HALF PER 
CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon specially agreed terms. 

No. 35 Cornhill, E.C., 19th October, 1906. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 19th October, 1906. 


Capital Subscribed .......... £1,500,000 
Pt Achisdeeessseae acon 750,000 
ee 440,000 


Notice is hereby given that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day RAISED as follows :— 

At call, to FOUR AND A-QUARTER PER 
CENT.; at seven and fourteen days’ or longer 
notice, to FOUR AND A-HALF PER CENT. 

The Company discounts approved bank and mer- 

‘| cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be FOUR 
PER CENT. per annum from this date until 
further notice. 

Cc. F. RAVENSCROF'T, Secretary. 

Southampton buildings, W.C, 

19th October, 1906. 








THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day ADVANCED to FOUR PER 
CENT. per annum. 

G. A. HARVEY, } 
E. D. VAISEY, 
No. 39 Threadneedle street, E.C., 


Joint 


19th Oct., 1906. 


LUNDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given, that at the Head Office 


{ General Managers. | 





and Branches the RATE of INTEREST allowed | 


on DEPOSITS, subject to seven days’ notice before 
withdrawal, is this day RAISED to FOUR 
PER CENT. per annum. 


G. J. RODOLPH, Head Office Manager. | 


W. G. GRIBBLE, Country Manager. 
No. 21 Lombard street, 
19th October, 1906. 


LLOYDS BANK LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
FOUR PER CENT. for money at seven days’ 
notice, 

E. ALEXANDER DUFF, General Manager. 
No. 72 Lombard street, 19th October, 1906, 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at seven days’ 


call at the Head Office and London Branches will 
be FOUR PERCENT. until further notice. 


| J. M. MADDERS, Joint 
5. B. MURRAY, General 
D. G., H, POLLOCK, ) Managers. 


No. 5 Threadneedle street, E.C., 
{ 19th October, 1906. 





THE LONDON JOINT-STOCK BANK, 
LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on DEPOSITS, subject to seven days’ 
notice of withdrawal, is this day ADVANCED to 
FOUR PER CENT. per annum. 

CHARLES GOW, Genera] Manager. 

5 Princes street, Mansion House, 

19th October, 1906. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 

Head Office, 168, 169 and 170 Fenchurch street, E.C. 

Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day RAISED to FOUR 
PER CENT. per annum. 

JOHN WILLIAMS, General Manager. 
19th October, 1906. 


THE COMMERCIAL BANK OF Scot. 


LONDON & WESTMINSTER BANK, | 


LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank is this day 
RAISED to the following Rates, viz.: On Deposits 
subject to seven days’notice FOUR PER CENT., 
and on Deposits at Call THREE AND-A HALF 
PER CENT.,, until further notice. 

A. M. HAWTHORN, )} 
T. J. RUSSELL, 
19th October, 1906. 


MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven days’ notice, will be 
FOUR PER CENT. ier annum from this date 
until further notice. 
LUKE HANSAD, Managing Director. 
No. 68 Lombard street, £.C., ; 
19th October, 1906. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 

TEREST for money on DEPOSIT at this Office at 
seven days’ call will be FOUR PER CENT. per 
annum until further notice. 

FREDERICK WILLIAM NASH, 

General Manager. 

A. EK. OLD, London Manager. 

Head Office, 60 Gracechurch street, E.C., 
19th October, 1906. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day RAISED to FOUR PER CENT. for money 
placed on deposit at seven days’ notice. 

R. T. HAINES, 
T. ESTALL, 
D. J. H. CUNNICK, | 
No. 112 Bishopsgate street, London, 
19th October, 1906. 


Managers. 


\ Joint General 
Managers. 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is FOUR PER CENT. per annum until 
further notice. 
R. W. WHALLEY, General Manager, 
Bartholomew lane, E.C.. 
19th October, 1906, 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Oftice and Metropolitan Branches, repayable on 
seven days’ notice, will be FOUR PER CENT. per 
annum from this date until further notice, which 
will be given by advertisement only. 

R. H. NUNN, General Manager, 

No, 2 Princes street, E.C., 19th October, 1906. 


|THE NATIONAL BANK OF SCOT. 





SSS ]:i@66 


[October 20, 1906. 
THE CLYDESDALE BANK, LIMITED 


iia ie nae OFFICE.) 
d ce is hereby give > 7 
SOR MERGER pees 
a 2 SENT. num until further 
30 Lombard street, one nee . 
19th October, 1906, 


Tanager, 


LAND, LIMITED, 


T,ONDON OFFICE.) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS at this Office will 
be FOUR PER CENT. until further notice by 
advertisement. , 

AND. WHITLIE, Man 

No, 62 Lombard street, London, ; _ 

19th October, 1906, 


LAND, LIMITED. 


Incorporated by Royal Charter and Act of Partia. 
ment. 

London Office: Nicholas lane, Lombard street, 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS at this Office 
will be FOUR PER CENT. per annum for money 
at seven days’ notice. F 
J. 8S. COCKBURN, Manager, 
October 19th, 1906. 


ROYAL BANK OF SCOTLAND, 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be FOUR PER CENT. until further 
notice. 

W. WALLACE, Manager, 

No, 123 Bishopsgate street Within, E.C.,, 

19th October, 1906. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
FOUR PER CENT. per annum from this date 
until further notice. 

J. A. FRADGLEY, Manager, 

London Office, 62 Cornhill, E.C., 

19th Octobe: » 19C6. 








WORC EST ERSHIRE COUNTY 
COUNCIL. 


COUNTY COUNCIL DEBENTURES, 1906. 


ES 
eer eOowW0OWO0O0OUO$— OSS TETETFTETETkEeEeEeEeeonne™’*q_q$_:wup'°-’nnnnanvn-"—™#on—~-—§—".-~Ac€tNVBKNMCej'—nj#9-"nmn-’p’} }jmuNnuTtT_o8NejeE EEO 


ISSUE OF £47,900 IN DEBENTURES OF £100 


Local Government Act, 1888, and the Acts amending 
the same, 


The County Council desire to borrow the sum 


| of £47,900 at £3 10s per cent. per annum interest, 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this oftice and Metropolitan 
Branches, will be FOUR PER CENT, per annum 


| from this date until further notice. 


WM. FRANCIS COURTHOPE, ) yra na cers 
GEORGE HENRY POWNALL, f “®288ers. 
20 Birchin lane, London, E.C., 

19th October, 1906. 


BANK OF SCOTLAND. 
(LONDON Orrvicr.) 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSIT ACCOUNTS will | 


be FOUR PER CENT. until further notice by 
advertisement. 
THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C., 
19th October, 1906, 


BRITISH LINEN BANK. 


(London OFFICE.) 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSIT ACCOUNTS at | 1906, to 
this Office will be FOUR PER CENT. until | 


further notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
19th October, 1906. 











for General County Purposes, in 479 Debentures ot 
£100 each. 

The Debentures will be dated 14th November, 1906, 
and each Debenture will bear upon it the date fixed 
for repayment, subject, however, to previous re, ay- 
ment on six months’ notice being given from any 
date by the County Council, interest being paid up 
to the actual date of such repayment. 

Applicants may select any period from 1 to 2 
years, within the number of the Debentures re- 
quired, as shown on Form of Application. 

Payment of the full amount of the Debentures 
allotted must be made on 14th November, 1906, and 
Interest at the above rate will be allowed from the 
date of the actual payment. If the payment be not 
made within 14 days of the allotment, the applica 
tion will be cancelled. 

The Interest will be payable half-yearly, on the 
14th May and 14th November in each year. 

The Debentures will be prepared and stamped 
free of expense to the Lenders. Transfers will be 
registered free of charge. 

The Debentures and Interest will be secured upon | 
the County Fund and the County Rate, ‘he 
present Rateable Valine of the Administrative 
County is £2,055,989, while the Outstanding Devt 02 
30th September, 1906, exclusive of this issue and 

| Education Loans (see Section 19 (2) of Education 
Act, 1902) was £247,460. a 
By Sec. 5 of the Police Act, 1893, Police Authorities 
| are expressly authorized to invest the Capital ot 
Police Pension Funds in Debentures of this o-. 
Copies of the Prospectus and of the eS 
Application may be obtained from the Capital 
Counties Bank, Ltd, 39 Threadneedle street, 
London, E.C.; at their Branch in Birmingham; a0 
at any of their Branches in the County of Worcestel; 
and, in addition, at their Agents, Lloyds Bank Ltt. 
Bromsgrove, Halesowen, Kidderminster, Oldbury, 
Shipston-on-Stour, or from the undersigned. | i 
Applications for Debentures for the periods 0 
years desired, to be made to the undersigned, 4 
to be returned not later than the 3rd November, 


EACH, AT PAR. AT 34 PER CENT, 
Authorised by the Local Loans Act, 1875, and the 


WILLIAM J. MOODY, 
| County Finance Clerk, and Registrar of Debentures 
| County Finance Clerk's Office, 
| Shirehall, Worcester. 


19th October, 1906, (K 218) 


ener 
———————— | 





